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eee ; ley bring in thei ‘spoil to be sold } int When | 
ie | 8 eel 4 mal ama len a the benefit of the eta force, as the Sa " 
. Berlin.... +4 + B | + + 4 + : | to have done, instead of being fritto i ae re 
. = : 5s; * oe i nm ; individuals. M. Pichon and Gene il Vov ” 4Y among tes 
callmoney a! 4 + 4 + + | what they hke on the « perfect orde; of ) an ' 
| RATES of EXCHANGE. wen control, but they have still to explain th. ee “ 
es = : a ae of the immense store sof Peek welded ck ha 1 i 
This Week. Last Week. soa nae — aa taken by Frenchmen—in French p sry sa ra — ae 
a Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. seized by order of General André and sant ‘oC snet 
Seat | 4 fees | dies | dicen | ger | geencs |CmS This ection by the Minister of War was mn 
Holland ........ - foru pa par. lg agst us; 2} agst us creditable to him and to his G Vern nt. hnt . happ 
New York ......1 for us | 22 tor 1 + for us for us| 14 for wholly inconsistent with the assercio) that » “Bra for 
/men were implicated in the looting. The oieak a of | 
“LOOT.” | filled with treasures which were sent back wera nv. char 
Ir is unfortunate that the English people should have | bag expe ornare English or German. 
ce oe <a ee i sei ee his practice ought to be stopped at once throughoy 
substituted the Hindostanee word ‘loot’ for the more the Beitish in ae Reeser rouggout 
. : i : : army, even 1 it is ne essary. which « 
expressive words ‘ plunder”’ or ‘ pillage,”’ which carried | believe it is not. to pass a separate Act for Ps Ao 
with them something of condemnation. The substitution punishment. It is not a question of morals al _ be 
conceals from themselves a very ugly and injurious, if it were just to allow plunder by soldiers i Saaal situ 
practice, with which they will shortly have to make up ©2Untry, it would be most ine saeco, N t only do won 
their minds to deal. There is serious danger, if they do the practice turn the civil population, wh: ud 18 Wante - 
not, of grave injury, not only to military discipline, but eta, ote — — pa ~~ ba leah cs 
pline, the officers being defied b y men half mad wit cou 
to the repute of agents whose character becomes day by | creed and experience of successful violence ; it destroy stim 
day of more importance to the State. There has been | the ve ry springs of energy, the loot-laden soldier Laine Hov 
retrogression in this matter—a tendency to think lightly | intent, not upon victory, but upon gain; and it addso Cal 
of acts which, though common enough i in the beginning more to the many causes of regimental and divisi }} th 
of the last century, have since that time been sharply jealousy, which in every army, not excluding our ow: l 
condemned, not only by rigid moralists, but by the best hamper and impede concerted action. It is nore dver thal 
generals and the ablest representatives of the Crown. | entirely unnecessary. If nobody plunders, the soldiers }| the: 
The old practice, we fully admit, was to allow the’ are not grieved by the absence of plunder. [| . is 
plunder of the conquered, and to wink at the pillag by necessary ~and wwe admit that in fre juent cas ipplies j}) Can 
the army of the civil population in any district under must be taken, and that in vei y infrequent cases it may || ind 
military occupation, the idea being that such immediate | be necessary to punish a town or district—the general }} 18 
rewards increased alike the ene rgy and the ardour of|in command who are responsible cin order * requi : 
the soldiers. It was found, however, tliat the prac- tions,” or inflict fines, or indicate necessary acts 2 
tice was most injurious to discipline, the soldiers vengeance and carry them out gravely and systemat | A 
scattering in search of plunder when they ought to have | cally as unavoidable cruelties of war. We are not sent |} the 
been pursuing the defeated enemy: that it fatally mentalists, and fully acknowledge that no umy will | sul 
relaxed watchfulness; and that in many cases it seriot usly | starve while the civil population have food; that a thi 
impaired mobility, every effort to diminish the train of | done by civilians against soldiers must be punished, les 4] 17e 
waggons encountering a dogged, passive resistance, with Ee. sol diers take the law into their hands ; and that i 
which even the most eager gt nerals could hardly cope. | in extreme cases, acts like those ae which Col. Neil ie 
Unscrupulous generals, therefore, like Napoleon, substi- | forty years ago, restored the safety of his communici: e 
tuted for plunder a system of ‘ requisition,” which tions must be silently condoned. But to tolerat » plunder | * 
brought in more, while it left discipline unaffected, and | by individual soldiers or bands of them must in the en: — 
generals like the Duke of Wellington forbade plunder, | be ruinous to the discipline in which alone invaders cat | : 
under penalty of death. A new and better opinion | find safety, however superior they may be in any pitcie oe 
grew so strong that in the great wars of our own time, | battle. If it is necessary to take public property,‘ | > 
such as the Austro-Prussian War, the American Civil} generals can take it, but private - nder should | \| 
War, the Franco-Prussian War, and the greater Indian | regarded as an act of mutiny, an pun shed aS sca as 
wars, plunder, though occasional instances occurred, with the heaviest sentence nece saary to put it down Ho 
vas practised infrequently, on a small scale, and with a There is another branch of the same subjest white a 
sense, even among those who winked at it, that it was | does not concern the armies, but the Foreiga Oto © a 
indefensible. Since then, however, there has been a lurope [t is asserted that the Lagations o! Pek | 
relaxation of opinion, caused mainly, we fancy, | that is to say, certain influential persons within thet” | : 
by the fact that the defeated have been coloured | raging with indignation at their sufferings - d the insut } : 
men, which in the recent campaign in China be- | to which they had been subjected, avenged themseives™ ly, 
came opainfully obvious. It is not necessary to) the first davs of thair restored safety hy act of es r 
examine in detail all the scandals which have been | which speedily bs ponmne hadinorenina ite, shops bein 1g gu 208 iP 
allowed slowly to ooze out, both in Berlin and Paris, or | of their valuables, as wellas palaces supp2sea — 
|| to settle whether missionaries were implicated in them : | to nobles friendly to the Boxer movi : Ny 
\| the broad fact remains certain that, witn the possible | tion m: vy be false, or maliciously exaggera’ I, “ ase ll 
'| exception of the Americans, all the troops employed in| only of servants who have abused eres pees Hl 
| Northern China did ‘loot’ after a fashion which it with their masters; but the Governmentso! es Nf 
|| was supposed had long ago become unusual in war— be well aware how far and in what cases 7 | 
|| that is, they made very little distinction between private | founded, and oe y ought whenever they al vote i I} 
property and property eg to the State. The | convinced, to act with exemplary never): ice: Bae | 
} ‘‘ Legations,’’ whose chiefs should have occupied a con- | as well allow bribery among their civil 3 oat os | 
trolling position, were angry at the great crime attempted The agents who condone or even “refs worth} \ 
| against them ; the soldiers, more especially the Germans, | informed of a acts are not wholly own | 
| were under the impression that they constituted but whenever it is safe will preter see tompta- 
| an avenging army, and the temptation in the shape| advantage to that of the we. circum: 
N of property to be carried off was exceptionally great.| tion, to embittered men and wore! ae qdmit, 
it is always, too, most difhcult to restrain an in-| stances such as existed in Pekin a zak bn aire into i 
| ternational invading army, no one having sutficient | enormous, nor should we be over-Zo4l0Us * ang \ 
authority over more than a single division ; while the | trifling peccadilloes ; but anything like true prs ¥ 
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ily pillage of non-combatants, tolerated by persons 
Jor the prote ction of a Legation, should | f 


oad : reru L\ 
- satiated and rigorously punished. In every servic 
» own, the desire to add to allowances often t 
. s is very keen, and all manifestations of 


Shan detected, 8 ould be repressed with a strong hand. 
1 ic celdom, we know, that irritation and opportunit 


together as — did in Pekin, but still those fac 
va only palliatives. Illegal pillage, even if winked at 

; jorities, is plunder, and should be punished li 

y r form of corruption, even though soci 
ences and declares that looting will happen in war 
It is not for the good of the services that it should 


ppen, and that, apart from morals, is sufficient reason 
‘or its prevention. Illicit gain corrupts, and an 











. intion whatever impairs efficiency DY impa 0 
char 
LIBERAL POLICY AND THE WAR 

A ; of the General Committee of the Nati nal 
Liberal Te ene, specially called to consider th 
situation in South Africa, ought to have done something 
towards Sata Liberal ideas and consolidating 
Liberal party. No one who does not set partisanship 


.bove patriotism can doubt that it would be well for th: 
country if the Government worked under the constant 
stimulus of a consistent and well-informed Opposition. 
However much internal criticism the members of a 
Cabinet of twenty may evolve for one another’s benefit 
there is still room for the cooler and less prejudiced com 
nts of intelligent outsiders. It is wellin the 
tat ministers should speak with the consciousness that 
will be answered by men whose judgment is as good 

i , saving only the knowledge of facts 

cann he had except in office. We do not 





indeed, nat policies are best fran ed by committees. | 
Pe Die eines io - t : Nt er eta ie ae 
is fora leader to offe) hem to his followers no | 


+ 


impose them upon their leader. But when 
leadership is in commission the observance of this 
becomes impossible, and we are left to divine what 
the Opposition would do, if they had the chance, fro 


such chance indications as present themselves. It isin 
this disposition that we have read the proceedings at 
Verby. Do they give any sign that the Government 


wil be confronted next Session by an Opposition that 


} : . - 
Knows what it wants, and has cot inte a the cost of 
getting it is their agreement upon the policy which is 


tity 


tO be substit — for the policy approved by the Gover 
ment?’ ts it expressed in terms which leave no doubt 


} as to the meaning of its authors? {nd, supposing 
}} Qu these onditi ms to be satistied, is it a policy which 


ave a fair chance of commending itself to the 


rr} y ] 
j 44inilsill pe pie 


‘'vhen we turn to the report of the meeting in search 
in answer to these questions we find a singular 
ice of precision both in the speeches and in the 
resolutions. Dr Spence Watson, who introduced the 


ver of the principal resolution, declared that Liberals 
we 7 . . . ‘ 
were at last united as to the necessity of annexation, 


| 4nd, though there were some cries of dissent, he was 


ipported in this statement by the evident sense of the 
meeting Mr Birrell, who moved the resolution, 
preferred to speak of ‘ negotiation on the footing 
of the tlag,” but as the British flag does not 
usually tly except in countries subject to the 
british crown, we may assume that he meant annexa- 


|| “on, though he seems to have avoided the use of the 
|| Word. ae then Dr Spence Watson went on to say 
| ‘at "force was no remedy,” and that there must be 


| s°vernment of the people by the people for the people. 


| NOW 


. here be one taing more than another that has 
been made clear by the war, it is that in the Transvaal 


at this moment government by the people would mean 


sovernment by Mr Kruger. Is Dr Spence Watson so 
Hopeful that he thinks that this state of things will come 
in er nd as soon as the war is over ? That seems hardly 
possible, but on any other theory his words have no mean- 
—o The re is no uncertainty as to what the Boers want. 
y Ww ant complete independence, not annexation, 
‘we have made up our mind to give them annexa- 
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THE FINANCES, CURRENCY, AND TRADE OF THE 
UNITED STATES. 


W HILE the great preoccupation oO! i sur a, U 

present is to provide resources sutiicient tne prose 1 
- of the war. the Treasurv of the ted States 
t10n Vi Vail v(ML s Vis at AOU J i | ak ‘4 4 . 
troubled with anembarrassment of ric Thefiguressub- |] 
rouviea WitdD al Darrassmentoi4ri [ c ; 
Litted to C ngress by Secretary Gace show that the total |] 

} | . » he 3 ‘ wf ] 
revenue for the fiscal year ending June 30th last exceeded || 
the total ¢ pena ture DY no 1€88 (hab 210,0UU,¥U An 
although, of course, much m Ly Mapper! luring tne next 
seven months, the receipts so far hav tinued to n 
ahead of the expense ut such a rate tnat the surplus ior 

e ! 7 I : “1 

the current year promises to be urine ut, whil 
this may be regarded as a testimony to the financial || 
strenoth of the States, the imposition of unnecessary | 
} 1) en: I Heral 7 nei ] ere i 
taxation is opposed to all sound tiscal principles. There 1 
is no justification f ‘alling upon the taxpayers to con- | 
tribute more than is necessary to prov ride for the legiti- || 

; y TY r 'T'} 

mate administrative expenses of the Governme in 
is, too, in the case of the States a special reason why 
. ' 

3 + -, ‘* ry ) +c 

such greatly superfluous taxation as now obtains 1s || 


to be deprecated. That reason lies in the peculiar || 
relaticns between the Treasury and th money 
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‘| accumulations are a 


| 
|| ment, except in time of great pressure, for the banks 


| The result, the 
1 continually drained of its resources, and the funds which 
yught to be alka for the conduct of the business of 





initia. ies when revenue is outrunning expenditure 


of England, and forms a portion of the loanable funds of 
| the Bank. It is otherwise, however, in the States. There 
| the Secretary of the Treasury is expressly debarred from 
| de positing | any portion o of = Customs revenue in the 
| banks, and against such other deposits as he rsaay make 
‘the banks must lodge Government bonds as security. 


| relative to the interest they bear that there is no induce- 


surplus revenue constantly tends to accumulate in the 

Treasury, and although some portion of it may be 

released by t the purchase of Government bonds, the high 

prices and scarcity of the bonds renders that an opera- 

| tion that can be carried out only to a limited extent. 
herefore, is that the money market is being 


the country, and which are at times so urgently needed 


. 


that their lanes induces marked monetary strin- 


| gency, are kept lying idle in the Treasury vaults 


+. 


There is, too, another way in which these Treasury 
use of 

speaking, apart from sol the only expansive element in 
the United States currency consists of the note issues 
of the national baie. The conditions of issue for these 
banks were made somewhat easier by the Act of March, 


9 

~ 
7 
i, 





|| 1900, and as a consequence their number has very 
l 


|| largely increased. 


} 
| 
} 
| 
| 
| purchases of Government bonds tend 
| ¢ 


be gradually cut away. eneeny rage, therefore, suggests 
| 

} 

| 


But there has been no corresponding 


| increase in the volume of their circulation, although 
| that had risen from £65,175,000 on November 1, 1900, 


to $70,340,000 at the like date this year. Moreover. 


the tendency now is rather to a diminution than an 


expansion, because the note issues must be based upon 
a deposit of Government securities taken at their par 
value, and with those securities standing at their pre- 
sent high prices there is little, if any, inducement for 
the banks to increase their circulation. Of course, the 
efforts of the Treasury to get rid of its huge surplus by 
s both to inflat 
their price and ee their supply, and consequently t 


MCL LU 
; i 


| These bonds, however, have risen to such a high price | 


*. a || 
ea will bain to ex pire in 19 2 These | i 
the excess goes into the Government deposits at the Bank 


' 


| 


|mention of such proposals 
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1D Can De rena. | | neh 
but their renewal will entail considerat. e renewed NM eth 
expense, and there is an awkward clause jn +h, eet A | ea 
1852, which governs the procedu: tse ade ‘pe 








any dissenting shareholder may claim ¢5 ao wee 


i De paid for h;. | } +hen 
stock on the basis of the actual book . _ eee _— 
property. Now, banks, as & i : ee 7 SOK 6 | } oe 
hidden reserves, ¢c consi sting 3 of sind ere VESIGEradle | 1} {Oa 


fvalued assets ‘om 
and if these are all to be broug! t to] eae Con 


HU LO Llont 


; 440 GStributed Stat 
on the renewal of the national ban! _—. ; 


DANKS 3 x | 


siderable change in the position of these institutie.c—y price 
| to accept Government deposits on such conditions, and, | be effected. re woe 
besides, the bonds are so strongly held that the market Reverting, however, to the subiect of the . the. 

| supply of them is very restricted. Consequently, the . 


le surplus Jem 
revenues and their effect upon the monetary condition we 
the country, it might have aa th Sta 
Gage would have proposed r« 


SSiOns 


+ Tayation suff. |! dis 
| cient to brin g the receipts of the Gover tn al 1 P 


430 


accord with the expenditure. And althou 


or ay § faile 
}mary of his report, which is all that has yet reaches ah 
| here, information from other sources is tothe ‘ nile 
| he does recommend that the questi lucing ae 
revenue should engage the attent Congress. By nd 
he apparently speaks in a very half-hearted fas bet 
| and there are strong interests « pp VS i, ny reduc lec 
Those who are clar nouring for shippir is! | 


disturbance. Broadly 


render it all the mor e difficult ana unprofitabl for the | 


banks to avail themselves of them as a basis for an 
enlargement of their note issues. Indeed, in the opinion 
of many, the limit of the bank note circulation under 
existing conditions has already been reached, while it is 
vident that, if debt redemption is to proceed rapidly, 
the > basis upon which the bank note currency rests will 


that the law should soe sO as to perm it the b: anks to 
issue against assets othe than Government securities. 


There is, howev er, a stro! g pre] 


udice in the States against 
the national banks as being too much e: pits lists’ institu- 


tions, and that is not likely to be diminished by the recent 


action of the financial groups that have been so 
prominent of late in carrying out railroad consolidations, 
| and the creation of industrial trusts, in extending their 
operations to the national banks. As these banks are 
by law precluded from establishing branches, it 
impossible there can, ir 


u is 
} 


, in their case, be any of that saving 
in working and management expenses which is claimed 


I uae aie sealed. <a ' ae : + ’ 

| as the great advantage of consolidation. The control 

; Which ts acquired by those who are enabled to 
1} dominate t ‘management through the purchase of a 


1 preponaerating mount of their shares means simply 


the control of a larger mass of banking funds which may 
o ‘ ’ t 


+i] ba : mm 
be utili irrying out their other schemes. The 
bank hat is, are to be brought more and more under 

i \ ; ’ f + 


| the dominion of the big capitalists, and unless and until | 


eguards against the abuse of that powerare instituted, 
the teelinz against granting them additionai legal privi- 

: ea, aaa : Nate t ans 
leges 1s more likely to increase than diminish. And 


uthougn 1 s asiae trom tne question of tiscal policy, 
; 
} ‘ ay : ¢ —— Dion _ } re | 
Ww Wo 1 We are noVy mainiy concernea, there 19g 
anothe : banl 


the bank question to which passing 
: eo ; 
referenci Ly be made. The charters of the national 
| ban! ks run for twenty vears, and 


bounties do not wish t to see the surplus reduced, 
the gratification of their demands 


are, of course, oppose d to any cutt ing down of the Customs all 
tariff. There has been a great deal of talk lately abou col 
reciprocity, taat is, for a reduction in the tariff of the tw 
States in return for reciprocal reductions by othe th 
countries. But, if we are to judge by the resolu vi 
adopted at the recent meeting in Washington of th la 
National Reciprocity Convention, that talk is not likel th 


not | 
to be translated into action. The resolution runs thus | Be 
— That this Convention recommend be y nt 
‘maintenance of the principle of Pre etion for th he 
‘‘ home market, and to open up by reciprocity opp a Al 
‘“‘ tunities for increased foreign trade by special modit 
‘ tions of the tariff in special cases, but only 
can be done without injury to any of our home interests 
‘‘of manufacturing, commerce or farming And this | 


' ’ 


pronouncement, which means the virtual sheiving © | 
reciprocity—for there is no reduction of import duties | \ 
against which some protected interest will not ery out— d 
appears to have been endorsed by President [ooseves | 0 
It does not seem likely, therefore, that any remuissio 

of taxation sufficient to materially reduce the huge surpi t 
of revenue over expendi ture will be sanctioned, and ! t 
remains to be seen what other measures will be taken W 
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j al with he difticulties to thich the e tence of t 
aeal with the ailiiculties to which tu { i i ? 
surplus gives rise. ' 
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COPPER, SILVER, AND LEAD MINING IN THE 
UNITED STATES. IX. 
(FROM OUR SPECIAL MINING COMMISSIONER.) © 
Dexver Cotoripo, November 4 

LEAD 





Tene is a valuable book of mining statistics publisas 
in New York called ‘Tne Mineral Industry _ 

book shows that in 1900 the world’s production of one”. 

was 484,852 tons of 2,240 Ibs. Of this total the Unies 

States produced 268,229 tons—or 90 per cent. © 
world’s supply. The principal producing 5 eet 
Montana, Michigan, and Arizona, and tie ye . 
copper from these States seems likely t ae ; 

about its present size for years to con ese aay 
Montana, within an area of several squa and the 
found the most valuable copper dep sits Kaew" 100 0 

yield from this limited area in 1LJQU was over ©), 

tons. When the Amalgamated Copp’ ; a bi 
formed two years ago, its directors thou! at 
‘ securing the control of these Butte min scant 

would eventually be in a position to 1a. t 


» | } ~ vf ; 
years, and a large number of them 


output of the United States. In other "~ 


Amalgamated Company was to be the ~ call | 
of America. Into the hands of this — ee | 
the control of the two greatest mine» 


. : } t -and & 
the Anaconda and Boston and Montana 





“adoary ant intaras « number ot tl iil oma & 
predominant interest 1n a NUver t 
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| ench as the)Parrot, Butte, and Boston, &e., &e. Several 
the good Butte mines remained outside the influence 
the Amalgamated Company, but for all practical pur- 
oses it controlled the Montana Supply. Copper was 
then selling at well over £70 a ton. But the copper 
| output of Michigan and Arizona combined is equal to 
that of Montana, and apparently the Amalgamated 
|| Company in no sense controls the output of these two 
States. Had the demand for copper this last year con- 
| tinued to increase with the increase of production, all 
would have been well. Only insiders can tell whether 
the local demand has fallen off, but it is certain that the 
demand from Europe is much less, and the 55 per cent. 
or so of the world’s output produced this year by the 
States is more than they will be able immediately to 

dispose of. 
Meanwhile the Amalgamated Company, determined 
to keep the price at an equivalent of at least £70 a ton, 
failed to sell all the production of its mines, and, 
unknown to the mining world, its unsold stock of copper 
piled up to a big amount. Buyers of copper, evidently 
scenting a temporary over-production, still held back, 
and the Amalgamated Company, having to choose 
between lowering the price or limiting the output, 
decided on the latter course. I was at butte about a 
month ago, and inspected while there the Anaconda and 
Boston and Montana mines. Each of these was being 
worked at probably less than half its capacity, and for 
all I know this is still being done, This policy, of 
ourse, does not detract from the value of these 
great mines—in a way it rather emphasises 
richness—but it is instructive as showing people 
a dangerous thing copper is to manipulate or 
ith. The 
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people who really will suffer are | 


the independent shareholders in such mines as the 
Boston and Montana and Anaconda In the frst- | 


named, | believe, there are practically no outside share 


holders—nearly the whole of the shares belong to the | 


Amalgamated—but of Anaconda a number of shares are | 


held outside, and those, too, in England. This is a great 
and wonderful mine, but the interests of those who 
control the company—i.c., the Amalgamated—are 
identical with the interests of the smaller outside 
holders. It may pay the Amalgamatsd to work the mine 
at half its capacity, or shut it down altogether, if by so 
q 


UV 


ding it could raise the price of copper from its other 
mines, but such a course could not possibly pay the out- 
side shareholders. They will see the result, as it affects 
them, when the next balance-sheet is published. Already 
the dividend has been reduced. 


| therefore most strongly advise English shareholders | 


in the Anaconda to sell back their shares to America. 
There is no desperate hurry to do this—take, say, a 
| nth for consideration and market opportunity—but 
let it be done. 
The whole trouble of the Amalgamated Company, of 
course, arose because the rich Michigan and Arizona 
‘ines refused to join any ring. These companies, feel- 
ng no doubt the pressure of over-production, probably 
|| }'e!ded a point to copper buyers, and have sold this year 
‘tar greater portion of their yield than the Amalga- 
inated Company has. Especially, I believe, is this the 
, Case with the biggest of these mines 
‘lecla,on Lake Michigan. I am told on good authority 
‘iat not only has this company no copper on hand, but 
as sold its future production for some time ahead at 
“ry good price. This mine produces over 40,000 tons of 
~pper a year, and of a purity that is especially valued 
. Slectric requirements. Add to this the production 
} Ol the other ‘‘lake ”’ mines, such as the Tamarack 
wa Quincy; the United Verde, Copper Queen, and 


‘ 


the Calumet and | 


not | 


SS 


“icona Company, in Arizona; the Mountain Copper, 
in Val nis I ] “ : : , . 
,, ~#itornia—besides numbers of smaller mines all over | 
_ >tates—and the relatively weak condition of the | 


47) 


; + Know nothing about the policy or tactics of this 


pper trust. 
““relal point of view. But though the shares have 


‘Fcom over $120 to $85, I cannot see that they are 
the money. 





Aigamated to control the copper market is easily | 


My remarks apply purely from a com- | 
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When at Butte 


aD t ticed that most of the mines were 
spending largely on new plant and general improvements. 
This applies specially to the Anaconda and Boston and 
Montana mines. Apparently management on that field 
In the past, with rich ores to 


handle and big profits 


rolling in, has b pretty bad, and only now are the con- 
trollers of the mines waking up toa knowle ige of what 
is required. The competition of the Amalgamated Com- 
pany v. the world demands that the mines be worked 
more cheaply, and | suppose on the two properties 
named recent in provements and _alterati ns have 


absorbed a million pounds sterling 
srecting a new concentrating and smeltin 
£600,000 ; its is said to be 5,000 t 
Boston and Montana has its smelter an 
Grand Falls, 170 miles from Butte. 
Ore is carried by the Great Northern R 
Finally, | what I 
—copper and are 


The Anaconda is 
g plant, to cost 
The 


+ 
we 


- 
ms a aay 


~— 
< 


dangerous things to 


Dt 


lares 


Neh aare y > ] } } 1 + 
touch. Thes demand, the metal market, the 
Sea ea OS ee 51] | si satel 
inside manipulati ure all unknown factors. I would 
say this to linglish investors :—'' Laave the Americ 


in undisputed possession of their own e 
know more about them than we d 
The American Smelting and Refining Company has a 
stronger hold upont nited States pro luction of silver 
and lead than has the Amalgamated Company upon the 
copper production. This hold extends also ‘to Mexico 
and British Columb q f the American 


ung 
yopar mines. They 


og 


Smelting and hning Company is $100,000,000, Halt 
of this is 7 per cent. preference stock, and half ordinary 
stock. .\s yet no dividend has been paid on the ordinary 
stock Protits have been earned that could be applied 


to this, but they are being placed to a reserve and general 
working fund. The policy of this silver and lead trust 
is based on sound principles, and so far it has been able 
to give satistaction 
dozen smelting plant 


buys all sorts of ores in all 


+ moat nrondne =e T+ 1 At? 
most producers. It owns over a 
states and in Mexico, 


localities, and with 


its very great working capital is able continually to 
strengthen its position 

} + - + . = + J a ly > f 

And yet, just as there is a present over-production of 


copper, so is there also a too great output of lead, and 
perhaps, even of silver. The price of lead in Europe is 
now, we will say, £11 10s a ton. In New York it is over 
£16. The United States relied on being to sell 
about 20 per cent. of its lead production in HKurope, and 
has, f to accept this very much smaller 
price, plus the freight charge, or curtail its production 
so as to balance only the local demand. 

The American Smelting Company, controlling the lead 
market as it does, will certainly not allow the price to 
fall to the European level, and ti ly alternative is to 
curtail the production. Thiscourse has already been decided 
on. For this year, 1901, the Smelting Company had many 
heavy contracts with lead mines, the le of 


abl 


therefore, either 


- 


\ 
y 
Oo 
if Of} 


~ + ie 7 
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their product at 4 centsalb. Rather than pile up a big 
stock of lead which it eould not sell in Ku pe, the 
smelting company has for some time been paying the 
owners of a number of these mines to keep hem closed. 
All this vear big lead mines in the Coeur d Alenes district 


of Idaho have been shut down on these 

At the end of the year all, or nearly hese con- 
tracts to buy lead at 2 [tis absolutely ce rtain, 
[ think, that the Smelting Company will then reduce its 
price to 3} cents or even 5 cents. But, furthermore, it will 
notify lead producers that it will only purchase a gi 
quantity of! lead ore at the reduced price, und that, too, at 
localities most suitable for its smelting plants. As the 
Smelting Company owns or controls all the lead smelters 
outside of Miss yuri, the mine-owners have no option but 
3e down alto- 


must eltner Ci 


terms 


cr 


all, 


yen 


to accept the terms, they 
vether or reduce the outpu’. This is the natural result 
I a eatin De | BR ae, 
no sense refiects on the ethics 


ge 

of over-production, and in : 

of the Amel and Refinit 

ull mines in 

produce lead as a chief metal, and will throw a cartain 
f of work, who will, however, be 


+ rY)} ra lt 
niners Ouse 


Kw »itty 
man OMe 


ng Company. This 


‘ the states woicn 


number 


absorbed elsewhere The worst sutterer ls British 
| Columbia. All this yea toe galena mines ot the Slocan 


districts have been suffering from 
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the growing surplus in the lead market, but next year it 
looks as if they would have to go under altogether. This 
will be a severe blow to the already shaky condition of 
British Columbia from a mining point of view. 

The motto of it all is that there is too much lead. 
Leadville and the other centres in Colorado, Idaho, 
Missouri, and Kansas can all turn out more than they 
are now doing—also British Columbia, and probably 
Mexico. Lead will fall here for certain. It is question- 
able, looking at it in this light, whether the price can 
rise much in Europe for some time to come. This leads 
to unpleasant reflections about Australian lead producing 
mines, but perhaps the European market for the metal 
is governed by other conditions. 

As to silver, the American Smelting and Refining 
Company is supposed to control practically all that is 
produced on the American continent—i.e., 75 per cent. 
of the world’s supply, and the decrease in the yield of 
lead next year—these two metals being found nearly 
always together—will automatically reduce what might 
otherwise be a surplus of silver. 





THE RISE IN TRUST COMPANIES’ SECURITIES. 
Onr feature of recent Stock Exchange business has been 
a decided appreciation in the market value of certain 
Trust companies’ stocks, which is the more remarkable 
in view of the depression in most other groups, the 
value of the Trust stocks depending on that of the 
securities they hold. No doubt the rise in American 
railroads and some other United States securities has 
acted to some extent as a counterpoise to the fall in 
other groups, but except in certain cases the holdings of 
the Trusts are by no means dominated, or even largely 
influenced, by the movements in American rails. It is 
desirable, therefore, to show the extent of the movement 
that has taken place, and to trace as far as may be from 
the available information what basis of justification 
there is for it. 

It is impossible within the space at disposal to deal 
with the whole of the Trust stocks, nor have we the in- 
formation with regard to them ; and we must, therefore, 
confine ourselves to a restricted, but fairly representative, 
selection. In the early part of the year,* we dealt with 
the accounts of the Trust companies for the year 1900, 
so far as they had then been issued, and we now take 
the reports that have since come to hand, and for which 
we are able to obtain the comparison with the previous 
year, thus giving the latest actual results that have been 
declared. In the first of the following tables we show 
the net profits earned and the dividend paid by each 
company for the year covered by its accounts with the 
corresponding figures for the previous year. The second 
table gives the current quotations for the stocks, com- 
pared with those of a year ago, and the net return upon 
the dividends for the previous year : 


Net Prorir and DivipENp. 


1900-1. 
Trust Companies. aaeadenaeiaiieeuah ; es 
Net Profit.: +Div. Net Profit.) Div. 


1899-1900. 


£ £ 
Alliance Investment... en ee } waa LA 
Do Preferred ........ 42,270) | “+4, |; 41,514 4 
American Investment .... 53,985 6 51,568 5 
Bankers Investment ....| 71,712 2 69,385 lt 
Brewery and Commercial..| 12,797 64 135,879 6} 
British Steamship Invest.| 63,468 10° 56,381 10 
Consolidated .......... nil | ei{ nil 
Do 2nd Preferred .... 25,050 eg |; 21865), sg 

Deb. Securities Invstmnt 23,705 6 24,843 6 
Edinburgh Investment ..| 24,968 6 21,592 5 
First Scottish American. . 25,447 8} 25,369 84 
Foreign, American, and 

RN in oS oc te 69,227 43 65,850 4 
General and Commercial , | 

Investment ........ 28,129 i 21,986 24 
Globe Telegraph and Trust 197,137 54 198,420 54 
Indian & General Invsmnt. 8,989 2 10,109 3 
Imperial Colonial Finance 

and Agency ........ 8,501 54 8,590 5 
International Investment 31,962 1 27,918 nil 


* Economist, February 23rd. 
t On Ordinary or Deferred Stock unless otherwise stated. 
In addition to arrears. § Including one °% arrears. 
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; £ 
Industrial and General .. 57,824 “A 
Investment Trust Corp. 69.72] Cl a 185 5 
London Trust .......... 43,630 1 ot wl 6 
New Investment ........ 11,89¢ eae 4 
Railway Investment .... 71,504) 8s 4q oe 9 
Second Scottish American 34.135 Ry a fh 22s 7d 
Third Scottish American 31,439 va ares ot 
U. 8S. Debenture Corptn. 31,340 09 929 a 
U.8.&S. American Invest. 28.435 * se 10 
U. S. Trust & Guaranteed 7,128 r For F 
1,072,329. L068 2&8) 
PRI and Y 
Company. : + oe “hs tee 
— “ 
Alliance Investment ..........cececs.. Stock 16 sea 
LPG PNPIN oon .o'o Sook ou Biokiwis occ Stock BB; | om 
American Investment ................ St ] 93 
Bankers Investment ..........cccoce.. St 30) 
Brewery and Commercial.............. St } 004 
British Steamship Investment ........ St + 
SOIREE eas gins 6 6 ok okie oobidio eae 5 lf 1 
19 “UNG PVOTOELO ... ao s< vo occeswens st 7 
Debenture Securities Investm St ] 0 
Edinburgh Investment................ Stock ] 9 
Foreign American and General ........ Stock | 4 663 
General and Commercial Investment .. St 64 49 
Globe Telegraph and Trust ............ 10 4~| 10 
Indian and General Investment........ Stock j 47 
Imperial Colontal Finance and Agency.. St l 101 
International Investment ......... ee g 
Industrial and General................ Stock 1 5451102 
Investment Trust Corporation ........ Stock 1144. 512\108% 
EAQUMAGED DUTAIG yp nw oc cise we ne hdcsuweee c | HOCK! GOh ha) bos 
PIN RA RRMNNIUININ os ok wig’ c paieiakiens St 9 99: 
Railway Investment ......cccccccccess Stock ] 184 
ist Scottish American ...........0.00. Stock 1984, 4+.|19 
2nd Scottish American ......cceccecees St )} 1974 4 
Sra Scottish American ........cecses. Dt s. 182 
U.S. Debenture Corp DMS), Sica e wie scenes ] 
U.S. and South American ............ Stock yh) 38 2 
U.S. Trust and Guarantee ............ St 7A j 


* Calculated at 5 per cent. 

Taken in the aggregate, the increase in net profits gives 
very little justification for the advance in prices, amount 
ing to only £4,071, or 0:4 per cent. The net risein 
macket value is very substantial, since out o! 27 secur- 
ties no less than 17 are higher in price than at this tin 
last year, 5 are lower, and 5 show no change. It\ 


| be noticed, moreover, that whereas the declines are com 


} 


paratively unimportant, the advances are, in most cases 
very pronounced. , 
The higher pricesare, tor the most part,due to the higner 
dividends paid for the last than for the previous yea! 
but, as will appear from a close inspection of the irs 
table, the dividends were increased upon a very smau 
augmentation of net profits; and, moreover, with under: 
takings inthe position of most of these companies, the 
dividend of any one year constitutes a very im periect 
guide to the permanent intrinsic value of the st cks, th 
being determined more by the average value of the assets 
held than by temporary fluctuations in the incom 


‘ derived from them. 


~ 


In order to arrive at any conclusion on this point, t 


'is necessary to examine the position of companies 


almost individually; but, still considering space, we 
. . >in whic ne more 

/ must confine our attention to a few in which the : 
ne 


very similar. The resemblance of the first an‘ 
_is particularly close, a glance over the lists 0! 


'except the Bankers Investment Trast, tx 


| vestments which is not covered by — 
| account.” The directors of the Consolic 


| 
| 


‘the Bankers Investment, and the Foreign, 


held by the two companies showing that tie) 


; talan yn} A 

pronounced movements of prices have taken piace. : 

: nTRay ] 7estme t, 

Alliance Investment Trust, the American investi 

\ merican, 

‘ ; ie ya hoa S aing 

and General may be grouped together, the aggre 
a good deal mixed up and the management ther\” 

1 the last 

securities 

they are almost 

n ~\Y ‘ nies amed, 

In the case of all the companies 2 ‘ 
here 18 & remar 
ig a con- 


identical. 


in the balance-sheet to the effect that “ there is 8 Or” 
siderable depreciation in the aggregate value Or ation 
lated Trust also 
admit that ‘there is still a considerable depreciatio® 8 
the probable realisable value of the securities as & 
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as compared with the cost price, but there has been an 
‘improvement in the value of the Trust’s investments 
during the past year.” This company at the date of its 
jast report was £2,450 in arrear with the dividend 
on its second preference stock. A somewhat similar 
statement was made by the directors of the General 
and Commercial Investment Trust, while as regards the 
International, both directors and auditors refer to the 
« considerable depreciation ” that exists, the directors, 
in fact, saying that the profit was sufficient to pay 
another 1 per cent. dividend, but they did not think it 
prudent to pay it while the depreciation remained. The 
(7.S. and South American Company also confesses to a 
large depreciation in the value of its securities. 

In each of these cases the stocks of the Trusts are 
naturally at a heavy discount on the par value, but it is 
inthese stocks that the biggest advances have taken place. 
Of course, a slightly increased dividend augments the 
net yield on such very low-priced stocks by a far greater 
percentage than is added to the distribution, and makes 
thei tempting as speculations. But while the depreciation 
referred to exists, and particularly while its actual extent 
is undisclosed, the intrinsic value of the stocks must be 
problematical, and investors who buy on the top of such 
a rise as has now taken place run the risk of their 
drepping back to the former point in avery short time. 

A stock of a different kind is that of the Investment 
Trust Corporation, in which not more than a moderate 
advance has taken place, and the yield is actually higher 
than it was a year ago. This company has never paid 
less than 5 per cent. since its formation in 1888, and for 
the first three years of its existence the deferred stock 
ot S41, 7, and 6 per cent. This year, in addition to 
raising the dividend from 6 to 6} per cent., £10,000 
were ‘‘ placed to reduction of cost of certain securities,’ 
and the directors were ‘ pleased to be able to report 
that, taking the quoted securities ut the middle price, 
and the unquoted at a conservative valuation, the total 
exceeded the share and debenture capital by about 10 
per cent.” That is a satisfactory state of affairs, par- 
ticularly as the reserve fund amounts to £115,000 and 
the ordinary stock, at a price which yields 5;' per cent., 
does not appear to be at all over-valued. 

\s regards the few stocks that have fallen in value, 
that of the Indian and General Investment would appear 
to be worth the notice of speculative investors, as its 
rise has yet tocome. The reduction in the dividend was 
due to the ‘‘ adverse conditions prevailing in India,” but, 
the directors added, ‘ the latest reports appear to justify 
the hope of an early return to prosperity.” The im- 
provement foreshadowed has been well maintained, and 
should eventually have a favourable influence on the 
securities held by this Trust. 

The fall in the stocks of the British Steamship Invest- 
ment Trust is hardly surprising in view of the depression 
in the shipping industry, and the yield of over 11 per 
cent. is not, of course, any indication of what the future 
will give. Another big yield is afforded by the shares 

tb Corporation; but 
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the United States Debenture 
though the company pays large dividends its business 

of a speculative character, and the shares carry a 
lability of £7 per share. 





BRITISH v. AMERICAN LOCOMOTIVES. 

will be remembered that about six months ago a 
1estion was raised in Parliament with regard to the 
ction of the Indian Government in placing certain con- 
racts for locomotives for the Burmah railways with 
\merican firms. Ina correspondence arising from that 
cussion Lord George Hamilton, in a letter addressed 
Sir Alfred Hickman, stated that although the earlier 
ports as to the American engines were unfavourable, 
yet when their working was better understood, and 
iterations were made to suit the local fuel, a marked 
uprovement was noticed, so much so, that one company 
wished to obtain more engines of a similar description. 
‘nreply, Sir Alfred Hickman quoted the latest obtainable 
eéport, that for the first half of 1900, which certainly did 
t bear out Lord George Hamilton’s statement, and 
‘sked that if there were any later reports they should be 
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made public. Up till now, that request has not been 
complied with, but in this week’s issue of the Board of 
lrade Journal there are published certain “ particulars 
‘relating to the use of engines on the Burmah railways 
‘collated from a report on the subject by Mr C. i. 
‘Cardew, locomotive and carriage superintendent, a 
‘“ copy of which has been received at the Board of Trade 
through the India Office.” The summary of the 
report as it appears in the Journal is appended. 
( ni ortunately, the date of the report is not given, and 
1t 18 Impossible to say, therefore, whether it is the 
one to which Lord George Hamilton referred or one 
drawn up subsequently. But, in any case, it is sufficiently 
decisive as to the superiority of the British over the 
American engines that we think Lord George Hamilton 
should have been at pains to give it much greater 
publicity than is afforded by its insertion in th ‘pages 
of the B yard of Trade JOUurn He cannot but be aware 
that his remarks as to the working of the American 
engines have been widely construed as implying an 
inferiority on the part of British manufacturers, and he 
ought to feel t 


a 


hat the duty rests upon him of doing 
everything possible to dispel so injurious a misappre- 


hnension. 


[he 20 engines referred to in the report are ones supplied by th 
Baldwin IL motive Works of Philadelphia in 1899 ; ne ty} is 
that known in America a Mogu! t six-coupled with a 
leading two l sel-truck.... In | r pre re, diameter of 
cylinder, str f piston, diam and number 1 wheels 
they are identical with the c mpany’s Class F engines. The two 
classes of engi th re, have exactly tk ame tractive for 
take the same load, and work the same classes of trains...... 

Ta ull r l the engi: be described as 1 engin 
well up r work, but they were s with manvd 
in tl : 1 wh at fir 4 very great deal 
BLOND. i866 x i lo n Stea at allt freely, and 
it not r their r il n ns ld ir! n stea as 
en igh hei ul nsumpt has b i Wea { 

] lef wl haracterise these eng la livided 
three classes, vi l Unsuitable or ba or i il bad 
workmanship. 3. Bad material. 

D D ot i } neraii 1a Db 4 l L bh 
Ba lwin I tl W si lea rl L rtalr itish 
designs 1 ich have } t velop pr the 
Indian ra uys, Made a n bed 

uses they d idopt the desig their en ty, a I er 

ases r ced the fact that they wv rk in wit 
her of their A ican d I ad 1 deta ur nes 
which well enough in their y Vir veing 
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| that and « 


area 1ed in paragraph 8), tore the fire to | 
| pieces badly, even when using the largest of the three sizes of 


Cost and Comparative Value of Engin With regard to the 
| cost, &c., of the two kinds of engines, Mr Cardew in the report | 
| states as llows :—“ These Baldwin engines cost £1,750 with | 

freight and insurance, delivered in Rangoon within six months | 


|| from order, while the best offer for British engines (Class F) was | 
| £2,000 each f.o.b. at Glasg W, with delivery in 18 months, so that 
| the American engine (reckoning freight and insurance from | 
Glasgow as about £105 per engine) was £355 cheaper, and was | 
supplied a year sooner. I, however, do not consider that any 
general argument should be built on this small advantage of | 
cheapness and quick delivery, as in the next order of engines the 
American ones were both dearer and later delivery than | 
British engines, the order going to a British builder for £2,165 | 
per engine f. ith delivery in nine months. As regards the 
particular cas¢ these Baldwin engines, however, there can be no 
possible shadow of doubt that their purchase was not only the very 
best investment for the Burma Railways Company, but it was the 
only possible arrangement whereby we succeeded in obtaining 
sufficient engin power to carry on the immensely increased trafific | 
f the compar Had we waited the « xtra twelve months to obtain | 
British built engines the stat in which we should have been for | 
want of engine power l ld have been simply disastrous. There | 
in be no possible question that the purchase of these 20 engines | 
saved to this cor ee an immense loss of revenue. Bythetime | 
their fau elimin nated and their coal onsumption brought d wn 
to the same ile as British engines there will be few complaints 
ainst them, and I look forward to their doing the company many 
year hor hly i servi 
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Fuel ¢ sunrpt Having by now rectified most of the bad | 
work about these engines they are ce very little trouble in | 
upkeep, but their fuel consumption is decide dly high. To cure 


ther faults will need further radical alterations in design. 


A special trial of these engines was made last year to ascertain 
their consumption of wood-fuel. Five of these engines were put 
to work for 30 days on a set of trains in the same link with 
British engines of the class above described, of identically the | 
same p rand working dimensions. All - conditions were alike 
in fuel, water, weat the! - pans ads. The enginemen and firemen 
which worked both classes of engines were e ual lly accustomed to 
both. The trial was in every way trustworthy a nd phetladiiy fair, 


\ 
of which the results may be summarised thus: 





Fry ( ss F and Five Cnuass G* Enarves Wi Mixt , | 
TRA bet n YAMI IN-MAND& with Woop FUEL ONLY. | 

, Percentage 

No. f wa} Total ( nsump- : er 4 

Class 1 i T'rain- Quantity “|; n | f Iixcess 
. ‘) rKing r: LiO oT 1 | 
Kngeir h Lies Ru of W o% d . . of Ciass G | 
eo Day ee ees yw". {Train Mile. | 
’ Consumed over fF, 
i 
— —_—_—-  ———— re ee 
ons Lbs. 
¥ y 0 7 7 > | 
ae 0 18,396 894:°93 108 97 ie 

(ae 30 17,057 1,044-53 Bory 25°88 

The American Engine 
he fireboxes of both classes of engine are equally fitted to burn | 
wood, b hi re bars spaced alike (} im. spaces), but the | 
fierce bla f theclass G, due to the double exhaust nozzle with | 


(mention 


such contracted 


nozzles supplied by the make 


ers 
I . 











ARGENTINE AFFAIRS. 


(FROM OUR 


OWN 


CORRESPONDENT. ) 
Bur AYRES, 


WOOL AND WHEAT. 


November 2. 


NOS 


HE opening of the busy season is not realising the 
too sanguine hopes of the producers and the ccmmer- 
cial body which obtained two m ago, when the 


onths 
of these sections of the 
was most optimistic as to both the wool « 
wheat crop. Unfortunately, the 

is, and | for a lon; 


r 

i) 

2ichonnea if Tie 
bacl One Ol LLIt 


nt view communitv 
slip and the 
first named, which 
must continue to be, the 


col intry S resol is not answerin: Y 


time to come 


irces, 


( pec ctations, either in quelity or price, and some of the 
nost experienced wool dealers consider the situation of 
this our greatest staple, to be most unsatisfactory, if 


absolutely critical. The travelling the 
urope who come here every year with the 
ing regularity of summer swallows are not opera- 


buyers for 


un rms 


who a month 
the season 


rs, 


larmer 


ting, and the consequence is a falling tendency in the 
price of even the finest wools, a serious disappointment 
to tn 


sheep ago were SO con- 


fident of higher prices would advance, 


that most of them refused to accept the prices 
higher then the present drooping rates) which 
he dealers offered them for the new wools, some of 


t 
them 
wools; 


on the sheep’s back at the time. This for fine 
and the prices for coarse wools, and not of the 
coarsest either, are described in the market this morning 


as ‘‘ spelling disaster.” This is very disheartening and ; 


Ne 











THE ECONOMIST. — ‘Dec ae 


‘mbher 


disappointing i ina year when eye: oe 

lip and crop would have o et nv Average return for 1b} 
over the financial stile whi a - ‘ pigke.. : 
to negotiate for it. The wheat cron . ~ wneda hag 
suddenly become obscured by the jn...) 2 uls - 


sy 


1901, 


| drought of several months on the cronsin Canta 8 pt 


Rios, and a considerable part . of S uta Ts neeviass” 
large areas of the grain have bee) shy . 1 
the farme rs, to recoup themselves, are replanting s.— 


land with Indian corn (maize). i Matte er ae the 








ment supplying y the seed. Experts are , pre 
to think that the surplus of ‘wheat , an age for 
coming season will not be much ove NNN ANN tne. If 

) tons. ar Th 


that of linseed about 900,000 t tons \ vAarseried , 
the Kuropean wool market, which somo praminant om 


’ bbiUll 


in the trade here consider probable oe 
prospects considerably, as the export and nein 
Wheat is quite a secondary consider ; 
with the product of the wool clip. : 
COMMERCIAL FAILURES 

In addition to the foregoing adverse factors 
the present position, the market has been reece) ws 
reminded, by some furth large failures. th t th he 
long crisis is by no means over, and is still lingerin . 
with us. Some leading firms of old s unding have b 
also been forced to avail of the Morat rium ‘a +] 
The process of liquidating the overtradin several 
years past is evidently still going on, and {a b 
from being at an end. All branches of trade a 0 
industry are aifected; there is no business doing: an | 


should the season 
the producers of 
will be serious. 


now opening prove a n 
the Rapublie, the result next 
The leading papers 
while advising all engaged in tr: 
to help each other by mutual 


than enter the bankruptey courts, which invariab! | 


swallow up a large proportion of commercial ass 
agree in attributing the present naneguat ane stati 


things to the blighting effects of the misnamed Co 
version Law, which has sapped the soure: f p 
stopped the current of Muropean: 
increased the of living for 
cotised the trade and industry of 


Weratl yn tc 
the masses 
the Repul 
THE CHILIAN BOUNDARY DISPUTE 


cost 


been ageravated ¢ 
unsettled boundary 
the Arbitration Tri- 
taking its time—it is 


ited -evidi 


The unsatisfactory outlook 
late by a renewal of 
question with Chili, ove: 
bunal in London sesms to be 
now three years since it was 


the 


which 


constiti 


ignorance of the fact that in this case the old saw as 
delays being dangerous is specially applicable, as 
whole aim of Chili, since arbitration was agreed on 
the court in question instituted, has been to delay "s 
proceedings, on one pretext or another. rh pres 
matter at issue is a gross violation by Chili of one of th 
numerous protocols signed by the two cou s, tot 
effect that, pending the decision of the arbitration cour 
in London, neither country was do any act in 


disputed territory to disturb the sia . 40 
Chilian Government, however, has made so light 

this, that it has surreptitiously made roads, bridges 
and tunnels of the greatest strateyic linportance, © 

verging on the most ‘vulnerable } ints of the Arg 
frontier, and the greater part of the 
territory in dispute. 5So iar, the dgemane 


Argentine Government for explanations has) , 
answered with that casuistical evasion of wiicn Var 
statesmen are such masters; but it is general 

that this fresh squabble will be patched Up “C 
previous ones, by another protocol, \ as 
will drive a coach and four through, Be o'| 
when it suits her, as she has done Wh, ©" 
previous pacts with this and other countries. Sv" 
while the Argentine fleet is being piace@ ON © | 
footing, and it 1s said that the Government 15 aaa 
for the purchase of another ironclad of 11,Vvv sb 
Italy. There is no public alarm waste © 7 
spite of all ane but it is already having ! eile 
a@ serious way, .» an increase in the inten i. . a 2 


ture on the aaa in 1902 of two millions 
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, with which allegations 
| peopl who ought to know better 
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. +2 highly likely that the outlay on the army will be 
also considerably increased. Tne Chilian Spectre will 
reconcile the public to any amount of increased expendi- 


but the equilibrium of Minister Avellanedu’s hair- 


nolaed Budget will be surely upset by all the disturbing 
factors I have referred to. 


THE MONEY MARKET. 
In spite of all, the money market is as tranquil as 


the political and commercial sky were unclouded. Tbe 
premium on gold has only risen slightly, and the rate of 
foreign exchange could hardly be firmer under the most 
favourable circumstances. This is a reassuring si 
\rgentine public have implicit faith in th 
omniscience of bankers, and consider that all must be 


| 
well at home and abroad when these gentlemen keep 


T) 
a 
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BUSINESS NOTES. 





South African Mining and Taxation.—The frequency 
are being made—usually by 
that the Government 
and the people of this country are desirous of imposing such 
some taxation upon the gold-mining industries of 
the Transvaal and Rhodesia as to greatly retard their 
progress, if not, indeed, to imperil their existence, has 
become positively nauseating. At this week’s meeting 


) 


of the Consolidated Goldfields, for example, Lord Harris 
backed upthe respectful protest contained in the directors’ 


report against charging the cost of the Rand Mines 
Guard to the mining community, and denied that there 
was any justification for making “one particular 
industry pay for troops whose assistance 
dered service, not merely to the industry 1 

but also to the Government and the _ population 
of the Transvaal generally. Later on Lord Harris 
said: ‘‘ It seems to me that it is no use for the State now 
to cry over the milk which might have been kept from 
being spilt if the late Government of the Transvaal had 
better understood how to protect the rights of the State 
as regards the profits in mining. The thing is done now. 
Certain individuals and some companies have made 
very large profits ; but that is no reason why, now that 
most of the mining properties of the Witwatersrand 
have been distributed into the names of a large number 
of persons in all parts of the world, there should be an 
endeavour to impose a heavy burden on them,” It is 
not quite clear from this what point Lord Harris wished 
to make, but apparently he desired to show that the 
Rand mining industry had given such great help to the 
Government that the cost of its assistance should be 
entirely repaid. But surely the industry is more 
concerned in the reformation of the Transvaal than 
are the taxpayers of this country. At the meeting of 
the British South Africa Company, too, it was stated by 
the Duke of Abercorn that the resources of the company 
had been placed at the disposal of the Imperial Govern- 
ment on the understanding that their out-of-pocket ex- 
penses would be refunded, while he added that th 


ren- 


lf 


itsell, 


cessive police force ’’ which the company had been 
pelled to maintain was placing an unnecessarily 
heavy burden upon Rhodesia. But both Lord Harris 
and the Duke of Abercorn, with other South African 


company directors who talk in the same fashion, utterly 
re the fact that the taxpayers of this country have 
| made to bear an enormous burden of debt in effecting 
liberation of the country from the Boer oligarchies, 
and that the people of Cape Colony and Natal are 
aiso making great sacrifices with the same end in 
view, but without any suggestion that heavy outlays 
should be refunded by the Mother Country. The 
assumption among the spokesmen for the Transvaal and 
‘hodesian mining industries appears to .be that the tax- 
payers of this country, with whatever assistance they 
can obtain from the Cape and Natal, should tamely 
‘ubmit to being saddled with the whole of the expendi- 
ture that the war may entail, so that those industries 
ue only ones of present practical importance in the two 
ries—-may be permitted to develop without let or 


mm AA 
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0 
Count 
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Could 
one-sided and 


hindrance, and become permanently prosperous. 
any suggestion be more preposterously - 


selfish? Yett 


Yet those who venture to advocate that a reason- 
able share of the cost of the war should ultimately be 
borne by the erstwhile Republics, are by the interested 
groups denounced 4s the enemies of industri 


7 
»| Nrocreaed 
lai progress. 
i 


Rand Shares..-There has recently been a somewhat 


irked upward movement in the prices of the leading 
Rand gold mining shares, owing partly to the growing 
impression that the campaign ig approaching completion, 
id} j he expectation that milling operations 
will be resu ed by a considerably increased number of 
companies within the yn 18 


next few months, while the 
1 15 per cent. dividend 

npany, which was the first to make a fresh 
start in the production of gold, has 


att c 
iniiuence 


declaration of 
Charlton Co 


; . ‘is 4 ’ 
ipon the market. For the 
ever, the business actually transacted has | 1 of a 
niall ee ? 
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ig not to ha f an. | vay : , 
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: - pei i 
ata generally high level, in viev the fact that th 
anest r of “oti ¢ Wi 
juestion of profits and dividends for some time to com 
mannat ‘hi ia’ aia i ey : 
cannot be at all accurately gauged. In the following 
t t} : ke’ 17 + ‘ 7 ’ } 
ane lls week's quotations are compared with the 
lowest prices touched last yea sually the early 
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From these comparisons it will be observed 
present range of prices is considerably above the | 
prices of last year and the year before, and that in 
several instances the existing level of quotations 1 
little, if at all, below that ruling in the early part of 


cote 


1899, when the market for Rand shares was for a time 
greatly inflated, owingto the prevalent belief that Mr 
Kruger and his colleagues would ‘climb down” and 
concede to the mining industry the reforms for which it 
asked. It may be added that present prices are in 
manv cases in excess of what would represent a 
reasonable return upon the basis of the largest divi 
dends that the companies ever paid. It may, of 
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course, be fairly assumed that under the new con- 
ditions the cost of working in the Rand district 
will be materially reduced; but against any reduction 
on that score will have to be set the proportion of the 
burden of debt which the campaign has necessitated, 
that the mining industry will ultimately have to bear ; 
and in the meantime, many of the undertakings, and 
especially those which are more or less responsible for 
subsidiary companies, will have to raise substantial 
amounts of additional capital to repair the damage 
which has occurred during the past two years, and to 
provide increased plant and machinery. Although, there- 
fore, it would well suit the purposes of the financial 
groups which are largely interested in the industry to 
see the advance in prices continued, it is clear that a 
good deal of caution is necessary on the part of outside 
investors who may feel inclined to operate on the 
| chances of a further increase in market valuations. 


” i ct aes ; ; ~~ 
| 
| 


New Premier Cycle Company.—This company is about 
to reconstruct, and the circumstances form a striking 
contrast to the last time it underwent transformation. 
In 1896 the company was formed to take over the busi- 
ness of the Premier Cycle Company, Limited, the 
paid-up capital of which was £84,000, with debentures 
for £8,000. For this business, the assets of which were 
claimed even in the prospectus merely a3 ‘‘ amounting to 
over £100,000,” the new company actually paid £700,000, 
of which no less than £600,000 was in cash. Of the 
former amount £600,000 was raised in the form of shares 





—half ordinary and half 6 per cent. preference, and 
£100,000 in 44 per cent. debenture stock. The 
undertaking has now arrived at such a pass that 


it is proposed to cut down the preference shares 
o £125,000, in 250,000 shares of 10s each, and the 
ordinary to £25,000, in 250,000 shares of 4s each. The 
vendors who, it may be noted, took only £100,000 of the 
purchase price in shares, have kindly agreed to surrender 
the whole of their holding. Wedo not know who got the 
benefit of the £600,000 paid in cash for the business, 
but it would appear that they are the proper persons to 
come to the rescue at the present time. The flotation 
was accomplished just at the height of the cycle 
boom, and there is not a great deal of sympathy to 
be felt for people who agreed to pay £700,000 for 


ot 


a business of which the assets were not certified, 
and were merely stated as above to amount to 
over £100,000, while the best showing of profits 


that could be made for the purposes of flotation was 
£41,254 per annum, and the goodwill, consequently, 

was paid for on the ridiculous basis of over fourteen 
years’ purchase. As the company’s last year of work- 
ing has resulted in aloss of £3,960, besides debenture 
interest amounting to £4,266, there seems ve ry little to 
distinguish between the prospects of the preference and 
ordinary shares under the new arrangement. Accord- 
ing to the statement with regard to this company in 
‘‘ Stock Exchange Intelligence,’’ and which, as it 
appears there, is doubtless fully warranted, ‘‘in any 
reduction of capital the ordinary shares must be written 
down before preference shares.’’ In that case agg ordi- 
nary capital ought to be wiped out altogether, but it 
seems questionable whether in the position eloan it 
would not have been better to sell what remains of the 
reputation the company possesses for its products with 
its other assets to some other cycle company holding a 
stronger financial position. Unfortunately, the methods 
pursued in previous times have left very few strong com- 
panies in the cy cle industry. 


The Spanish Customs Duties.—In eitee to obviate to 
acertain extent the loss on exchange in the payment of 
the interest on its foreign debt, the Spanish Government 
have introduced a Bill providing for the payment in gold 
of the Customs import and export duties on a number of 
specified products. The Bill is, of course, subject to the 
approval of the Legislature, but the Government is 
legally entitled to enforce provisionally its regulations. 
Considerable opposition to the Bill is threatened in the 
Cortes, but that must probably be because of the en- 
hancement of the duties, which it will effect, since the 
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practice of making a portion of th. 


able in gold is one “which has been a oms duties pay: 
of other countries with depre ai pot DY @ number 
foreign debts, the interest on which ; Ny tee 8 and 
~ > PMYADIE in gold 
Australian Borrowing. —Under date Oetohar oni) 
Melbourne correspondent writes The eae our 
which Australian loans have metnekic tac ee with 
London (at the cost of e mM parative a are placed in 
an underwriting charge) is rat} dis és ~ and 
those who follow the course of Aust r pouting to 
gance in expenditure. The larve ae, Sxteae 
which necessitate borrowing has helped { a ee 
an inflation in wi: wes which is not pt pans 7: ” 
ordinary conditions. Treasurers are anne = d 7 
the willingness of London ito lend a 


expenditure for the sake of pop 


popularity. Darine 
three months July, August, and September the 
South Wales Government spent £713,529 in thic . ta 
sum comparing with £559 90 for the eorr ae 
period of 1900. For the year 1901-2 the total loa 
expenditure is not likely to be much te than £3 00 0 
and that means another loan. The recent bory wings of 
New South W ales, Western Austr: ulia, (Juecensland, and 
Tasmania present a total of £7,324, The Queer island 
Government has further been trying to » borr yw £530, 00 
locally on 10 years’ Treasury bills to cover the def cit on 
the past financial year, but up to the present th ‘resul 
of the negotiations has not become known. The same 


Government is also issuing 3! per cent. debent 
the extent of £100,680. The South Australia) 
ment has taken power to borrow £85 pet 
cent. Treasury bills having a curre ney of 
oy New Zealand Parliament has authorised a loan of 
£1,000,000 for public works purposes, and should th: 
intention to borrow another million for advances to tle 
settlers be carried into effect, the colony will ia coming 
on the market for £2,000,000. The Victorian Govern- 
ment purposes borrowing eon locally during the 
current financial year, and the Commonwealth Goven 
ment wants uw similar amount. oe on Nex w South 
Wales must borrow again, unless in some miraculous 
manner a sudden stop is put to loan ssionttinns, In 


ures to 
(rovern- 


),000 ON ji ner 
three years 


the meantime it is becoming clearer that, so far as 
its true resources are in question, affairs are quiet 
Australia. Although the local wool sales have com 


menced well, the advance in London being obtained, yet 
prices are only moderate, and it is expected that for the 
six States the clip will not show any material increase 
But upon that point it is too early to speak with cer- 
tainty. The devastation wrought by the great drougn: 
in New South Wales and Queensland is appalling, and 
with a succession of good seasons it will take | 
yeers to bring the sheep stations that sui 
their carrying capacity again, and twelve to i 
years for the stricken cattle stations to fully recover 
Perhaps one of the most unsatisfactory conditions 1s the 
falling-off in the wheat areas of Victoria and New South 
Wales for the harvest soon to be reaped. The Govern- 
ment statisticians have collected returns with great care, 
and have published figures as follows :— 


se AY Ave 
our or Ove 
oe “a 
ere d up bv 
ft 
i 


+ 


teen 


AREA UNDER W vt for GRAD 
1900-01. 1901-2. . 
Actual. stimated Decrease. 
Acres, \cres. Acres. 
WICKOEED. .<sin saves 2.017.300 .. 1,763,700 .. 403,0UV 
New South Wales 1,862,750 .. 1,776,000 .. 86,750 
Mr Coghlan, the New South Wales statist, assigns 
sound reasons for the falling-off as follows :—" — 
reasons are assigned for the decreased are: ander 
wheat. In some cases it is attrib — to the low pric " 
of wheat and the return of bette r prospects for sock: 
raising and wool-growing ; in o abe er parts, to the parti - 
abandonment of. the shares system, conseque nt ot 
unprofitable returns, while uniavour: able conditi - 
during ploughing season were responsible for the aie 
area elsewhere. The increased price of labour is probably 
also an influencing factor.’’ The decrease in the _— 


the two States will mean about 3,000,000 bushels, oe 
siderable item. It will be gathe ed th: at the gre . 
natural industries of Australia are not pat ticular'y 
flourishing at present. And if borrowed money © © 
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+. flow in on the considerable scale of th 


last ‘¢hrae months. the diversion of labour to loan 
eke must still further affect the position. 
WOrns ee en 


Agricultural Returns.—The Board of Agriculture iin 
~1 the following preliminary statement, showing the 
ated total produce and yield per acre of wheat, 
v. and oats in Great Britain in the year 1901, with 
rative statements for the year 1900, and for the 
. of the ten years 1891-1900: 


Wrurat 
WH EAL. 


) 1901. 19 i y 
4 \ 
B i eres 
Q 49.528.385 1.617.721 1.744.556 } 
7 1,332,299 46.88 r,t 2 
“ 9 Q 
1.418 1,779.12 ot t yd 
7.60 3,809 1,700,828 1,84 
BARLI 
‘ I il Acreage I 
\ 
l 1900 1901. d y i 
t \e t 
77,265 1.63 6)1 
41.87 10 105. 
195,373 235,11 +0,1 
f ] } 18 } 
() 
A 
i 1M 1% 0 A 
f Acres \ S 
178 1.831.74 f 
4 af ( 18 21 4 
2.141 1/ +, 956,38 4910 8 
14.843 > G9 ) 


Wills and Bequests.—The Jilustrated Londo 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


\ ds, late of Bent Hall, N thum 
293.066 
( \rthur Barclay, late of Park street, Southwark 125,249 
1 Pienderleath Sellar,late of 68 Prince’s gate,S.W. 11,016 


ral William Hardy, C.!)., late of 7 Ons! 
h Kensington...... : a at 54 587 


Brooke Fos tt, Bishop of lburham, late 


e, Bishop Auckland ........ ean 54,640 


\\ ta 
\V @Stt 


ind Cast] 


» t Peel, J.P.D.L., late of Danyrallt, Carmarthen 17 

r Christie Turnbull, late of Highclere, New Barnet 3 
t eral Sir John William Cox, W.C.B., late 

MiG. BGUGNeebiis «ocx 56.50% A teas Nate 22 661 





.gent-General for Western Australia has received 
gram from his Government stating that during the 


0 of November of this year 85,324 ounces of gold 
Were entered for export, while 89,157 ounces were 
received at the Perth branch of the R yyal Mint, giving a 
total of 174,481 ounces. During the month of November, 
AU he total of export and mint returns amounted to 
136,035 ounces. The Agent-General is desired to correct 


1 


an error in the export and mint returns for September 

‘ast, Which were stated to be 180,663 ounces, and should 

nave read 178,296 ounces, the export having been 2,367 
inces overstated. 





Joreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 5. 
2 returns of the Bank of France for this week, last 
&k, and the corresponding week of last year are as 
ollows :— DEBTOR. 


non 
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Reserve f the 
its branches.... 

Reserve of landed property 

Special Reserve.... as 


Bank and 
. 22,105,750 1 in Se 
4,000,000 Oo .. 4 
8,407,444 15 Q 


8 ; l 407,444 16 
Notes in circulation .. +] 19,12 5 0 45,52 ) 
iaterest on securities trans- . : 
ferred or deposited .... l 137 I 3 . % 2 
Bank notes to order, re- i de . 
ceipts payable at sight.. 163 oo = 10,838 73 
Treasury account rrent ‘* 
GOO ss o523000s ae ] 
Current accounts, Paris.. 
Do branch banks ...... ; ; 
Dividends payable anne ' 
Discounts and sundry inte 
Rn teres eGe bene aeand 
Rediscounted the last six 
months ....... coxearee 1,228 } ; 36,997 29 
PINS cavuncewssanidews l * : 
BU técecnns 
CREDITOR 
Oash in hand andin branch t f 6 : 
DN asi asin aaa einiels + 0 5)998,033,71 
Commercial bills overdue .. 
Commercial! bills discounted 
in Paris not yet d 
Treasury bills .. . 
Commercial bills, branch 
DOMES ...<. Lenimntane GRMERIEE CO aa 0 4 
Advances on deposits of 
EES 000 0 «.. WO 0 oe 09 
Do in brinch banks ...... ° 
Do in public securities 
Do by branch banks...... 2 « 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878 - 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980 -- 12,98 O14 .. 12,980,750 14 


Do disposable ............ 99 a io B 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture of the 
bank and landed pro- 
perty branches 


100,000,000 © 100,000 009 - 100,000,000 0 


© 





Expenses of manage ment oe se 7,514,444 1 
Employ of the special re- 
SOEUW nensiesiversacaens 8,407,444 16 8,407,444 16 .. 8,407,444 
INS Navkadeuenpneseenas 1,329,8 8 5 
RD vcaisvn vewaaion “ 
BANK OF FRANCE RATES 4, 
RPOOED 5 ci ndccmwun ; PRK sR ee Mein S wena enaal 3 


1} - + . f “ } sat ~ . : 
The above return, compat with L he prece ling 
aire tte at Dect i eke 
week, exhibits the following change3 
INCREASE. Francs 
Ciewadion: isaccccces eae 9 
DECREASE France 
Treasury account ........ . icin ecentees 
PESVELO GODOSIG 6 ca ccccacddvedcvecccenedésouees 
LCasn ‘ e ee . see 
SUNN oo cccccscddaensntees goa vine dni bat ce jot 
The arrival { gold from the United States har 
ceased, but as the London exchange has declined to 
~ 4 . 1 ¢ 4 
985 14e, 16 Is expected tha any goid irom America 
; . oe would be taken for Paris The large 
reaching London would be taken for Paris. h wre 
decrease in the private deposits and discounts is the 


t } 1 4 Se \ 
converse oit crease last week Deiore the mont y 
ny nt t } | soy «Ctl +) ar 
pay day. Private discount, after declining to 22 pe 
cent., is now firmer at 24 ] nt J Bank is letting 
out gold for the circulation, and has t £54,456 on 
the week. The cash to-day and last week was made uy 
as under :— 
Francs £ £ 
Gold .. 158, ( 07 2 98.3 } = 98 
Silver 100,028.13 301 ] 383 
== . 
IIe, | i 3 3,Jt L 495, % OU 


The following were to-day’s closing prices 
variations on the week: 


f tf 2 

Three per Cent ee ae cs 101 523 .. 10l 5 0 +74 
Redeemable Three a i . LJJ Zu a 9 &5 * ) 39 
Three-and-Hal aes 100 . 101 690 .. 101 10 a 
CO ccwdw (CO ae RRB ai 100 15 + 1 QO 
Austrian Gold 4 100... IES 101 70 015 
Turkish Fours........ JOU .. 2+ 9 ; 24 45 + ’ 47 
Egyptian Unified .... 100. 108 40 410825 + OL 
Bank of France Shares 1,000 .. 3,850 O 3820 0 + 30 OQ 
Banque de Par see 500 .. 1,008 OQ . Se Be sas 6 
Comptoir d’Escompte 500 573 0 560 0 +13 0 
Crédit Lyonn , l 0 38 0 +17 0 
Crédit Foncier.... D.. 713 @ 10 0 + 3 0 
Paris Gas Shar ae 0 827 0 811 UY 16 0 
Suez Canal .... ' 00 3.315 Q 3785 6 + 3 @Q 
Northern HRailwayv.... VU 1.975. 0 1930 0 5 0 
Western Railway .... 2UU 1,059 0 1030 0 + 2 0 
Orleans Rail { 1,620 0 1605 0 +415 0 

0 0 

0 0 

0 0 

0 0 

0 0 





: vy = 990 f 
1c. 5, 19 28 ] Dec. 6. 190 Eastern Railway...... 900... 339 JIU + 9 U 
a ‘ —. —S oa" — ae Lvons Railwav .....- 300 1,588 1,580 + 8 O 
peeaa! ofthe Bank........ 182,500,000 O .. 182,500,000 u .. 182,500,000 0 Southern Railway .... 500 .. 1,515 1,302 +13 0 
Folts in addition to capi- ‘ 1 500 30 90 

tal (Art Law of June 9, a ee eae 22 1.067 aie 

WEST neseseceeeseree--» 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | Rio Tintos Ord. ..... 2 aa 067 +15 0 | 

eterna nieteriinnteientisientteintnerinerienesoeesesenmianmrianeneion ee 
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| from 


| Threes 85f 50c, 


| 67f 75e, 
| Ferreira 522f, + 2I1f: 
| Geldenhuis 
' Land 8 


| given in the 


| that if 


| the influx of foreign labo 


1812 


‘The following were to- -day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 67f 55c, 
+ lf 15c; Spanish Exterior 73f 90c, + If 65c; 
Portuguese Threes 27f 25c, ~ 5c; Russian Old 
50C } Ottoman Bank 533f, + 9f; 
Meridional of Italy Rails 690f, + 15f; North of 
Spain shares 177f, + 11f; bonds 288f, + df 50c; 
Saragossa shares 248f, + 13f; bonds 349f, af ; 
Tharsis shares 151f, — 2f; Cape Copper 126f 50c, 
2f; De Beers 1,004f, — 21f; Chartered Company 

2f 25¢e ; Consolidated Goldfields 185f, + 3f; 
Geldenhuis 171f, 15f 50c; 
Deep 270f 506, + fF 50c; Transvaal 
2f 25c, + 6f; Buffelsdoorn 16f, +- 2f 50c ; Rand- 
fontein Estates 77f 50c, + 4f; Robinson Mines 25lIf, 
6f 50c; Oceana 47f 75c, + 3f 25¢; Simmer and Jack 
168f, 4f; East Rand Proprietary 186f 50c, - 
4f 50¢; Durban-Roodepoort 89f 50e, 2f 50¢; Rand 
Mines 263f, + 7f 50c: a 63f Tie, + 6f: 
Village Main Reef 214f, — 12f 50c; May Consolidated 
113f, f; Robinson Bank Sok L5f. 

The Chamber of Deputies held this morning its 
sixteenth sitting for the discussion of the Merchant 
Shipping Bill, and had reached Article 9, which is 
intended to limit the building of sailing-ships before the 
new law comes into operation. It was stated that since 
the commencement of the present year orders had been 
yards + 192,000 tons of steel-ships, in 


order that they may be put on the register before the 
expiration of the present law, on January 30, 1903. 
Under that law, ships put on the register during its 


application would have a right to the bounty for ten 
years. Article 9 of the 3ill limits the time to January 
1, 1902. Supporters of the shipping interest prete nd 
that it would be giving a retroactive effect to the new 
law, and their partisans in the Chamber presented 
amendment to suppress the clause. The Government 
defended it in the interest of the finances. and said 
builders and owners could —- to put 
new ships: on the reg a er down to January 30, 1903, 
the bounties for sailing-ships alone oaks amount 
to 12 million francs (£150,000) for the builders, and 
to 40 or 50 millions (£1,600,000 to £2,000,000) 
year for the owners who sailed them. As there is no 
trade for such an enormous quantity of sailing-ships, 
they would roam about with an infinitesimal quantity 
of cargo on board to earn the bounty. The case will be 
different after the present Billis pe yassed, for an article of 
it limits the tonnage of new sailing-ships qualified for 
the navigation bounty at one time to 100,000 tons. When 
that tota] is reached other ships will only be admitted 
to the favour in the measure of the extinctions in the 
order of the date of their registration. A vote was taken 
on the amendment this morning, and it was thrown out, 
but by a majority of only 275 to 267. The Government 
just escaped a defeat on one of the most important 
articles of the Bill. 

The annual statistics of the movement of 
tion of France for 1900 are unsatisfactory, 
having exceeded the births by 25,988. 
the same 


the popula- 
y, the deaths 
There was at 
time a diminution in the births on the year 
847,627 to 827,297, and an increase in the mor- 
tality from 816,233 lives to 853,285. Since 1893 there 
has always been, with the exce ption of the year 1895, 
an excess of births, reaching 108,008 in 1897. There 


| has since been a gradual diminution, and in 1900 the 


balance was on the other side. 
20,330 in the births is added the increase of 37,652 in 
the deaths, the loss in the native population is 57,382. 
The diminution is no doubt largely compensated for by 
immigration of the working-classes, especially from Bel- 
gium, Switzerland, and Italy. Those reinforcements 
are not, however, welcomed by the French people, and 
their Parliament is always male to vote laws to check 
ur by restrictions on the num- 
who may be employed, and by vexa- 


If to the decrease of 


ber of aliens 


| tious regulations as to residence and nationality. 
| The decline in the increase of births over deaths 


| has been continuous during the last half century. The 
| highest rate of increase in “quinque nnial periods was in 
1849-53 and 1859-63, when it reached 0°37 per 100 
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‘inhabitants : the lowest was in 1889.92 ae es 
years 1899-1900, when it was only 0-0) mow. 


(}-()1 


: } per cent TI 
number of marriages shows no decreas ae eee 
299,084 against an average of 286.65! jn thar. 
1890-9. The number of divorces. } = ears 
keeps pace with the increase in the mes." 
having risen from an average of 6.596 in wt 
period to 7,157 in 1900. The writer of tha wn 
does not attempt to explain the causes o! o report | 
tions. ae 

The receipts of the Suez Canal Company in Novant 
amounted to 7,840,000f, against 7,650.000' in the 2... 


month of 1900, and 6,940,000f in 1299 7, a 
income from the shi ipping dues in the eleven months 
the year was 91 oe 28f in 1901, 82.904 4 ‘< +. 199 
and 84,450,677f in 1899. The company vives 4 
authority of aoe in its 3 an artich 
in a financial journal, intended to correct the 
hension that, should the dividend for the v. 
to 125f, or 25 per cent.—-which is not impossible. 
increase on the year may reach 10 mill yn 
of December—all the future surphi 
dividend of 125f would be applied to Bs “ti 1 the 
tonnage dues until they descended to 5f per ton net frog 
the present rate of 9f. The London Conventior with 
shipowners does not justify such an interpretati 
dividend of 25 per cent. is not a maximum, but t 
surplus profits above that limit would be applied one. 
half to dividend and one-half only to reductions in th 
shipping dues. 

The Government has suffered defeat in a prosecution 
against the tulle manufacturers of Calais for an infr 
tion of the labour laws. Proceedings were 
some employers for working with 


} 
tro ¢ ar tha 
sniitts of men, alt 


the legal number of hours was not exceeded. The 
inspectors contended that the hours must be continuous 
and prosecuted offenders ina local Court. The mans 
facturers were acquitted, but the authorities appealed 
taking the cases up to the Court of Cassation, whieh is 


the highest jurisdiction. That Court has now giver 
judgment, deciding that the laws relating to womens 
and children’s labour did not apply to adult men, and 
that the law applicable to the latter only required that 


the legal number of hours was not exceeded 

Some of the Spanish railway companies resumed this 
year payment in francs abroad of the interest 
their debenture debts, the North of Spain 
paying a supplement of 4f per bond for the 
exchange in the coupons ot October, 1900, and aj 
1901. One of those companies—the Andalusian—nas 
now informed the bondholders committes that i Ww 
rate of exchange, at present over 40 per t - 
improve before the end of the year, payment In pesess 
will be resumed for the coupon of January 

A commercial convention has been sign | 
France and the Independent State e of ¢ 
on the one hand, certain products of the ‘ 
including coifee, cocoa, and ees, will 
France and the French colonies and possessions 
the tariff of the most-favoured nation, ard 
tions, natural or manufactured, ol Pi ane. ane: > 
colonies and protectorates will enjoy the m »st-favoured 
nation treatment in the Congo State. 





cen » yeS Ni 


b af ween 
yngo DY wailed 
yngo State 


nts 


. 
| be ,amitted 1 


undet 


The activity of Paris trade may be m re red by ie 
octroi taxes on materials and articles of con weg? 
entering the city. For the first tin .: heel 
monthly receipts showed in Novel ibe a surpiis ™ 


fr the eleven 
560, 1: 5°f on the estimates. The total ior ¥ 


months, amounting to 93,731,677f, left, however, 4 re 
of 8,175,876f on the estimates and 16,5U0,10Vi OF fen” 

, an [Ixhibition year. ee 
The results of the sugar crop for the wh.c Th: 
mences on September Ist, are so far disa sapp . Ce sha 
production of beetroot shows 4& small ine : i bes 
year, but the percentage of sugar ems Fe 
declined from 11°35 per cent. to 10°52. As w ‘aaa 


is only charged at the rate of 749 per ce 
still a good margin for the indirect pount Ys 
growers, manufacturers, and retiners pa ee the sup 
price of sugar to home consumers 1s i ewt has 
position that the full duty of 6uf p % 

been paid on the real quantity extracted. 


in which 
e. as tbe 


oe aia 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, November 25 


‘lild weather and the railway freight shortage con 
} 


tinued obstacles to trade movement until this wee 
wl t storm raised one of the embargoes. In 
e South the shorter-than-expected yield and the 
lower-than-last-year’s prices of cotton are features. 
Tak s a whole, re-order demand from jobbers and 
th enquiry for holid AY goods are equal to, and, in the 
latter instance, superior to preceding years Little has 
been done in raw cotton this week, and the trouble 


in the print cloth market is reflected in the raw 
material. The tone as a whole is ess_ bearish. 
Woollen goods, particularly heavier grades, re in good 
request. Women’s wear goods are in good demand, « 
mills are actively employed. Raw wool stocks deplet 
by recent heavy buying, are firmly held. Huastern ioe 
factories are busy on winter orders, and the call for 
The country has made un- 
precedented strides commercially and financially. An 
idle mill is the exception, while labour s so well 
employed at high wages that the 


spring stocks is urgent. 


demand sustain ; th 
values of all staple commodities. 
The week in the stock market closes with a rashar 
more a than that with which opened 
On the first few days irregularity, with a preponderance 
of bear sentiment, seemed to have more etfect than the 
lose of the preceding week had foreshadowed. Tuere 13 
ittle doubt that gold shipments, with advancing rates 
ry money, and firm and higher rates for foreign 
exchange, were responsible for the change. Yet mone 
at no time gave evidence of becoming stringent, anc 
|in fact, was not likely to become so in view o 
the open offer of the Secretary to buy bonds. Toward 
the close the threat of Governors of North-western States 
to attack the validity of the operation of the Northern 
ities Company, in acquiring a controlling in 
rn and Northern Pacific, made itse} 
take it seriously 
believe it would amount to much. The reaction in 
Union Pacific and St Paul, therefore, soon wore off, 
and Friday found symptoms of a dominant upward 
y, Which centered about the coal road stocks 
e Vanderbilts, notably New York Central an 
Lake Shore, the New York City 
leading Gould properties. 


OCud! 
in Great Northe 


but the Street refused to 


ne 


jeted eed 


tractions, an: 
Earlier views were hat 
this movement was due to manipulation by those 


behind the Northern Securities Company deal, in order 


to create a market for that stock. But there is ittle 
reason to hold to that view. On November 23rd most o! 


Y) *} hit 


the specialities named remained strong, although the 
market was quite irregular under the customary ten- 
dency to take profits at the end of the week, and the 
ess developed in Amalgamated Copper because of 
an unfounded report of threatened legal proceedings on 
part of the Attorney-General of the United States. 
t there is something brewing in the way of closer 
corporate union of Vanderbilt, traction, and Gould co m- 
pales, similar to that which has been arranged in behalf 
\orthern Pacific, Great Northern, Burlington, Union 

lic, and St Paul, the Street isfirmly convinced, and 

the wave of railroad consolidation, actual or virtual, 


} 
Weak? 


vas begun to move actively there seems little reason to 
GOubdt, 
4he money market promises to remain easy beyond 


e end of the year, and gold ex <ports, with lower 
exchange rates, are believed to have met the late 


demand from abroad, Four millions in gold have been 
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90,000, 
75.000 
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national debt 
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ason for believing that whatever is ulked in 
otreet contrary, 1 1 G abt { yi thoes 
this ect 1s at present yf conservatis 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
5 , December 4 
, 1 1 ' y , , 
ne retur ol the helensbank ypubdlished yesterday 
3 that tl status deteriorated some what more than 
nd of November, 1900, owing to the fact that 
Government has continued to raise money at the 
upon Treasury bills. After the increase in this 
mentioned last week there has now been a further 
aase of £883,000. The total amount of these bills 
held reaches £5,920,000, against only £264,000 last 
The changes in the various items of the return are 
at some points more, and at others 


rT . val wilh a 7 
ihe gold stock iost 


against £984,000, while discounts increased 


‘ 


; 
expanded by 
$6,000, against 
ation has further increased 


102,000, against £1,308,000: while the note reserve 


,685,000 last year ; while thea int of d 
advances hi 
lere Was an 
1ote reserv: 
£5,309 
ony str 
k being 


£585,000 les: 


er t than 


increase 
resumption of borrowing by the ny 
lends speci al interest to the annual state- 
Bi mper rial finances, which has just bee 


sichstag. This statement, which reaches 


fallen £3,413,000, against £1,570,000. The movement 
Bank during the past three inonths has re much 
favourable than last yea Since the end of 
gust the metal stock has lost only £450,000, against 


e 


iscounts and 


this yea ceded £3,640,000, whereas 


increase In iJUU ( £587,000. This —— 


} has 10st ONLV x1 re JU wh le last year 


0,000 The positl Or the Ban k is con ° 


ynger than at this date last year, the metal 
S 4 \ » + y 1 t} 1; mOnnins 
$J,0409,0UU greate 4n¢ tne daiscounts 
than then ; depos too, are £b,000,000 


year ago. 


Oa iets Tet ek Diets 
OL Treasury bilis at the bank, 
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en laid 


nd of October, 1900, shows a to 
of £131,664,179, against £1 
or the previous year. The former 
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' sum includes credits alread 
|| upon—that is to say, it includes the loan issued early in 
|| the current year. The prostration of business, especially 





SS _ 


y granted and not yet realised 


the reduction in the volume of transactions on the 


| bourses, has manifested itself in the estimates of revenues 


ear 
Ow 


for the coming y lt is estimated that the reduc- 


|| tion of revenue from the stamp taxes alone (chiefly 
|from the stamps upon new issyes and upon bourse 
| transactions) 


will amount to £975,000, while the 
Customs are expected to yield £320,000 less. It 
seems now certain that the forthcoming loan will find 


the money market in a most favourable position for its | 


absorption, money rates being the easiest for many years 
at this date, and the belief is expressed that present 
rates will prove more or less permanent, It is pointed 
out with much satisfaction as an evidence of the present 
strength of the German market, that the Treasury bills 


sold in New York last year have latterly been returning | 


to Germany in large sums. Some of the financial papers 
say the amount returned reaches many million marks. 
This movement has doubtless been dictated by the fact 


that the New York market prefers sending these bills | 
rather than gold; nevertheless, it is understood here | 


aa 


nth tO 


that gold will conti 
York for some time. 


nue arrive at Berlin from New 


The upward movement on the bourse already men- | 


tioned in this correspondence continued to gain in 


volume and strength till yesterday, when a reaction set | 


in, Which was regarded as a timely check to a wave of 
speculation having too little to justify it. Comsidering 
that there is nothing in the condition of industry to 


indicate that a change for the better has already set in, ' 


or even will set in soon, it is really remarkable how 
much strength the bourse has shown for some weeks. 
Doubtless the upward movement is largely dictated by 
the belief that industrial conditions have now reached 
their worst, and that any change after this time must be 
for the better. 


hopefulness in human nature has re-asserted itself. 


lf one reads the reports from industrial centres one ' 


will see how little substantial ground there has been for 
the optimistic mood of speculators. Here are two 
announcements just made from the textile industries : 

First, the spinners of Saxony and Thuringia have voted 
a reduction of output, owing to continued slack business. 
The restriction, it is thought, will amount to 20per cent. 
Secondly, the Association of Silesian and Saxon flax- 
spinners have decided to continue for the next three 
months the shut-down of one day each week, already 
in force. j 
reduction of prices, which amounts, for the chief grades, 
to one shilling per ton. The long resistance of the Syndi- 


cate to the reduction has been one of the most remarkable | 
features of the business situation of the year; and it. 


is certain that the Syndicate saw that the unfavour- 
able business condition of the country made the 
reduction an absolute necessity, before it agreed to 
marking down prices. Thus, it is stated that the usual 


improvement in the demand for coal that sets in when | 
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The bourse, in fact, has so long beeu in | 
a state of utter pessimism, that the natural tendency to | 


The Coal Syndicate has at last conceded a | 
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reached early in 1900, the second the aos ute a 
‘ . Qr ‘ { vallons a a 
| September 27, 1901, when prices generally reached +h: ait 
lowest point, and the third ori sah doen Hi ae tin 
| yesterday :— ee ae al 
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AUSTRIA-HUNGARY. 2 
| i} a 
(FROM OUR OWN CORRESPONDENT.) i} - 
| Vienna, December 3, |} ec 
During the last fortnight the situation of the Austrian | hi 
| money market has improved in a remarkable manner ! e 
A large amount of private capital has been investe 1 vl 
lately, and all kinds of Rentes have been in request. It jj ie 
is many years since so large a proportion of the Novem. | . 
ber coupons have been reinvested, and several Vienna 
banks have disposed of loans within a very few days r 
Thus the Linderbank had a couple of million crowns left o 7 
the 4 per cent. Vienna Electric Loan, which were returned | 91 
from: America, as they did not find a ready sale there. The l 
Vienna ‘‘ Verkehrsbank’’ undertook to sell a part of the i 
a = aa . . } t Se ° nnon ' OE 
Trieste City loan, and the Union Bank had taken up . 
itself alarge amount of debentures of the [lun | tt 
' gaze Bank. Allthese securities were easily sold ie 
tions rose in proportion to the number oi H be 
m™m rT: > + ] i ‘ 
The bourses of both Vienna and Budapest are blindly is 
lowing where the Berlin bourse leads, and as [berlin has tt 
cause to rejoice over the approaching end of a protract I 
crisis, Vienna and Budapest are rejoicing too, thou, | : 
there is every reason to believe that the lull in the Parl | Ir 
mentary storm will be of short duration, an 1 that whe Ee 
discord again reigns supreme, business and tinance Wb ! 
be the first sufferers. proof of how blindly the Vien x 
7 fond in the i} 
bourse follows where Berlin leads may be found in 1: i 1 
movements of the iron trade. Nothing has changed ™ 7 
Austria since prices fell to an alarming!) ae P 
yuu ; 


the American market having had a favoura! 





cold weather begins has this year been totally lacking, | the iron market of Berlin, prices rose 1 deren 98 | fe 
and well-informed authorities assert that a further | Prague Iron Industry shares, which were aks * 
restriction of the coal output will be necessary within ' crowns on November 23rd, stood at 1,405 on I oe | f¢ 
afew months. The Coal Syndicate loses £1,500,000 a! 30th, and are quoted 1,425 crowns to-day. aa ib 
year through the recent reduction in the price of coke | mining shares stood at 352 crowns on Novel)" = mee ip 
alone, not to mention the decrease in earnings through j on the 30th, andare quoted at dJ7 crowns tO-Cay. 9 hak \t 
the lowering of coal prices. Also in Silesia it is stated | the conditions of the iron trade are eo Unsdnn a 

that a reduction of coal prices will be made by the | highly-respected firm is paid by the othe - 4 


Government’s imines, owing to the unsatisfactory state | 
‘Tae 


of the iron trade in that part of the country. 
Heavy-plate Syndicate of Western Germany has just 


made a cut of 20s in the price of plates, and last weel 


it was reported from Lorraine that the iron industry | 


there was lapsing into a still worse condition. As 
against these facts the only encouraging thing reported 
trom the iron trade for a week is that the demand for 
heavy plates has improved, and that producers are 
hopeful of better times 

In view of the condition of German business as shown 
above, the strong revival of speculation on the bourses 
seems quite unwarranted. This can be best illustrated 


facturing rails, so that the price may }° Dis” 
where the majority of the firms have | ail 
question whether the iron trust will be renewee © N) 
an open one; at present the chiel repres' nee aoe 
Austrian iron trade are known to be at da ie 

The German Imperial Chancellors spore” | 
beginning of the Customs taritl de! et 
mented upon here. The Newe Freie fi 
means of securing high prices for the prod — 
' agriculture, without damaging the ae iad which | @ 


* . i 1s . ha oun 
industry, do not exist. Either tne co oa, butter, | 
5D”. hy mg i) 4 
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have hitherto exported corn, cattle, woot, “oo” 
fruit, hops, and malt, will find a 


oul 
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en 1 raising the duties on manufactured articles imported 
indus, | Mi from Germany, or else they will refuse hou ther to 

ae conclude treaties of commerce. Germany must, in any 

eee nase, be the sufferer, since it will have to pay higher 

Bi nrices for the victuals it imports and for the raw 

ad & . materials it requires for its industries, and at the same 
cane ‘me will find it harder to compete with its manufac- 

oe tres foreign markets. Count Bilow has not 

Bia | exhausted the subject when he says that Germany is 
1900. -alf-dependent, and can set up just the tariff which it 

+ A578 | thinks best.” 

: one | A few weeks ago the Austrian Premier said in the 
229,89 Reichsrath: ‘‘ Our State has undeniably remained 
244-40 | be in the race of progress. It cannot remain 
57 serious danger 


‘ 'much longer in this condition without 


'” A little book has just ared 


¢ 


appe 


281-7 ito prove the truth of the Premier's assertion from 
141 8 fone point of view. Herr Carl Mazal has drawn a 
ool 2 parallel between the number of joint-stock banks in 
083.2 | Austria and in Germany. In the Austro-Hungarian 
800 ‘Empire there are in all 266 joint-stock banks, repre- 
senting a capital of 1,119,000,000 crowns. Of these, 17 are 

261 8 | in Vienna, with a capital of 652 millions ; 2! in Budapest, 
an |} with 257! millions; the Austrian provinces own 22, with 

; |117% millions capital; the Hungarian provinces 202. 
2137 ' with 104 millions; and Bosnia 1 bank, with 8 millions. 
1987: | Besides Vienna and Budapest, there are only four cities 
en | with more than two joint-stock Sc lileaocvie. Prague, 
jwith 7; Agram, with 5; Klausenburg, with 3; and 

| Trieste, with 2. The two banks of Trieste own together 

| a capital of 5,600,000 crowns, and Trieste is commonly 

| || called oneof the world’scommercialcentres. Briinn, which 
ber 9, | commonly goes by the name of the ‘‘Austrian Manchester,’ 
ustrian {has one bank with a capital amounting to 6 million 
nanner | crowns. The branch offices of Vienna banks in the pro- 
astel || Vincial cities cannot count, because their capital is 
ast. It | included in the capital of the head oftices in Vienna. In 
N01 | Germany no less than 47 cities have more than two 


Vins 2 | banks, Berlin has 35, with a total capital of 949 million 


v days || marks ; Hamburg 12 banks, with 173 million marks; 
s left 0 IF Frankfort and Leipzig nine banks each, with respectively 
‘turned | 158 and 143 million marks : Dresden eight b anks, with 
e. The || 212 millions ; Cologne seven banks, with 146 millions. 

of if Then Munich and Mannheim have six banks each, Stutt- 
| gart has five, and Darmstadt hastwo. Of courseit hastobe 


| almitted that there were more Beads in Germany 
| than eposerat Hungary. The author explains this in 
s praninaietie strain. In Austria so little has 
| een “one since 1875 that it was impossible that much 
j Oot uld ¢ 4 ne to grief. In Germany too many banks were 
ee ied, and the unsound ones naturally fall to pieces. 
enna only four joint-stock banks have been founded 
the Liinderbank, the Mercur, the Trades 
* Credit, and the Institute for Undertakings 
ee will \° onnecte d with Traflic. 

: he Bulgarian Commercial Gazette lately published 
in the | AN ¢ tlie ul communication to the effect that the loan of 
ved 12 || 120 million franes just emitted is not intended to pro- 
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Russian 


el, but | vide for the establishment of a tobacco monopoly which 
t upon ‘8 80 exceedingly unpopular among Bulgarians. The 
, alsc | pereement merely gives the exclusive privilege of manu- 
1,331 | ‘acturing tobacco to a company founded with foreign 
emb capital, and which represents the e ighty tobacco manu- 
Alpin | 4cturers who have hitherto enjoyed the privilege 
1, 3 | Detween the m. The State is to partici pate in the net 
nd ye Prolits of the company to the extent of 4 o O percent. Ii 
hat | “ils 1S not tobacco monopoly, what is it ‘ 

b | Correspondence. 

wo THE FINANCES ( OF RUSSIA. 

t the | TO THE EDITOR OF THE — 

com es ®, In your article on Russian finance the 23rd 


u say with reference to the Budget of the 


any § pier “pire -—*“ Tt is difficult to unde rstand where the line 
rman | #m | o-*Ween ordinary and extraordinary income and expen- 
hich q diture iS a: 

itter, 7 “| Order to prevent any misunderstanding 1 ae this 
,» HY 4 pore 

1 DY rant matter, I should feel very much obliged if ' 
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1 would kindly brin 
that In accordance wi 
the Geer 


t your readers 
law of June +, 1894, all ex- 
} f the army, special 
of food, the buildin rts, as also upon 
State railways, a included in the 

*xpel diture, aaa inder the heading of ex 

dit rail- 


raordinary expen yenditure for new 
war 


lines, and, as a matt urse, unforesee 

while the military contributions (Turkey, 
en transferred tot dinary revenue, 
xtraordinary revenue only 
pstual deposits 
Budget of the 

your article loans to private 
uturally classed as extraor¢ Senay 
repayments of advances made by 
are included in the ordinary revenue.— 


i 
obedient servant. 
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an tay . 
ent 3 ) 
‘ ALCL LUI iO?7r 
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k The 
wntioned in 
y companies are n 
expenditure, although 


jm pa 1es 


ian Financial A 
vromwell road, London, S.W 

December 3rd, 1901. 

Why the loans to railway companies, which ar 
provided for out of borrowed m mney, should be classed 
as extraordinary expenditura and the repayments of s 
loans credited as ordinary revenue, we altogether fail to 
understand. Anda Budget drawn up in this way cannot, 
we maintain, a held to show the true financial position, 
‘lly as the amount involved is by no means 

Thus in the definitive Budget for 1900 the 
revenue is credited with no than 

1) on account imbursement of 

other loans.” 


vency 
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hy 
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especl 
small. 
ordinary 
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BANK SAFEGUARDS. 
TO THE EDITOR OF THE ECONOMIST. 
your excellent article in the |! 


Having read 

of November 30th on the Liverpool Bank 
Frauds, I write one line to mention that you have made 
no remark upon the desirability of every bank insisting 
on its officials taking an annual h dliday of two weeks or 
more. Ifthis had been done in Goudie’s case, his ledger 
balances at the end of the week would an been ex- 
tract - by another clerk and the frauds discovered 

Pullinger, who defrauded a London bank largely 41 
years ago, was never absent on holiday. His frauds |} 
were Sins sovered when he was 
few hours at the funeral of a friend.—Yours faithfully, 

A Country’ 

d, 1901. 
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r £170,000 per annul a ‘hese figures seem to afford ample | mainly attributable to the withdra 
security both as tocapital and interest. and make ,the deben- for, important customers, viz.. mini: lisby 
res Offered an attractive 5 per cent. investment. eae “ri and frequent sums for the pure} a | 
" : : : and other requi , ntiy 8 
Isle of Thanet Electric ere and — bei a page yee nts amountit 
eInNg, OF CO t t} 
Company. mgr cpe —This undertaking holds powers fora), 7° )0 | a od to that 
or DV an increase ot over CUYHNN 
mp — scheme of electric tramway lines, embra icing .* ? ; -9,00U 
, on Uric” ndia stock), of about £130,000 
Margate, Ramsgate, and Broadstairs, edie with electric | « oth 
: “2 5 . : other investments,’ occasions 1 
ghting g for Margat und for Broadstairs and the Isle of | the past year of depression ; . 
Thanet rural district. arr i £300,000, divi led intO|in the next item of “bills of | OF £123,000 
30, 000 5 per cent. cw es itive ference shares of £5 each, | now current’’: and of nearly £139 
ind 30,000 ordinary shares of £5 each, and there is, besides. an | item of “bills disc unted fo: : 
issue of £150,000 4 per cent. debenture stock. The preference | Reverting to these items, you w 
shares and di se stock are offered f subscription stand at £1,992,461 9s 5d, andit will in: 
at par. The tramways have, apparently, been completed ; taking these at the lowest selling pr 
. 5 ° “s ° . 1 rey] > WA at } I wtramalw a 
the construction and equipment having been carried out, | Yue (' oa at that extremely safe b 
; e ] — ‘* i books r £1 000. Yn eae J 
and the funds for this purpose provided by the Thanet | \°° e Seer a me tHCTCRES | 
‘ . 1 cnaset and in ** bllis discounted f 
Construction Company, Limited, under a contract and sub 1). ol ahiol a ' 
a : a ; ‘ ; all Of Which we consider perfect 
contract set forth in the prospectus. T] Construction Com ; . ¢ rem 
; : Pe eT . . . . 5 expansion of our purely bankin 
pany has provided the whole f the necessary capital for this } saceciall TE ae 
‘ ; 2 t { epressing elite $ Ol the war), j 
| rpose with ut inter st, ind ha vaKken th ris! of the success | our new branches at P rt Bi th 
of the tramways. It is stated that a section was opened during the past year, having, by car 
y "7 1 40)1 ee : 
for traffie on April 4, 1901, and the entire system on} extendedand rendered more pr 
] Q mm e Pan 4} : } } tha ; . 
July 6, 1901. The net profits for the six months have | the country. 
been certified at £13.610, or sufticient to pay the whole of Turning now t ee side of ou 
the debenture interest and preference dividend for a year. | fund stands as it did | var, and tl 
rm} 1 } : la ie a ‘thea 7. ant 1. 
he tramways should seeure an enormous summer tratlic, what ce and other account pit ; 
ever it 1 be at other seasons. In contrast with some recent | Which I — may a i, The la 
1 . Lnat of roves fort ( 4 wh 
so-called electrica idertakings the enterprise seems a pro Sits large 16 year, Which 
. 1 . Ll 1IS 18 entirely attributab } 
mising one, and the securities offered will probably bs Milly | oat 
; , to the establishment of our n¢ 
subsceril oa nd 1 \ ) : ae 4 
aa . and salaries being @ii covered Dy th l 
Fleetwood Estate. Limited. On Tuesday next there | result of these figures is, as you will ha 
W be offered for subs ription t par £20,000 4 per ci nt. | your hands, that ir total liabillties a 1 t g 
aebventure stock or the above lupany. Th colmpany 18 | which we have total assetsamount 
formed witl share capital of £120,000, to acquire from a} over £780,000 is actually cash ) 
ympany of the same title properties consisting of freehold | ment stock. This, I think, you w ' W : 
land and buildings, ground-rents, investments, and other | factory and sound position. 
assets. Thereasons for the transfer are fully set out in the Our profits for the past year am 
. . C e %q heen e L conin Sead one 
prospectus. Messrs C. W. Provis and Son, auctioneers and 10,918 1s 7d, after making full pr \ 
aoe : ; ; : Rogan Oe wemela antniets - has OF 2 
valuers, of Manchester, state that in their opinion the estate th a a = a. Wh we passceei: Me arian 
sik haan ; ble for dividend. Vhen we consider t 
is worth £259,046, and constitutes an excellent security for ¢ alow tt psig eee } a 
en . T ; ‘ the past one has been, and that, owing to 1 war, ’ 
he debenture stock. 1i@ mn me from ground-rents alone ] ‘ . . ; 
. +} I { deprived of the usual dividend from the Lar 
cit ryt +h, \+ ect de ry trays “ot . . 
Ey a Se o Gsvent 9 ~GNSESSO Gold Mining Company share yme f 100 i 
ppear to be a very good & per cent. security. similar sources of revenue, this result ca 
satisfactory and creditable under su 
moreover, to the limited number of ir bra s 
Tv 1 , : 
NEW LOANS AND NEW COMPANIES. been able to participate only toa m 
ca : and other Government business of the l 
The new issues of the current year, exclusive of vendors’ a a ory 
. will, be remedied by a tutious 
shares, &c., have been as follow: Skee al thn Mian ake benidicia dt 
Capital Applications. business has, of course, in consequen t var 
Amount First } } "} ‘ } 
; although expanding one, and we have n 1ad 
Nominal Offered to Payment Further though xf : 1 ‘ ; 
Capital, the Public. Thereon. Liability. might, nod ub, have add eS DSIa0 
2 £ £ £ me of our holdings, which - you kn stand 
nount previously record 154 13 14 
ee pede — eee ae ae ees books, and could have been sold at a good 
W. Hill and Son Ord. and P1 110,000 11,090 93,000 | depressed markets as the past year ha 
House 1 000 50,004 have been strongly of opinion that ha 
ae 62,00 ° most unwise, most improvident, and unfair t 
A i ¢ . . ’ 
f 000 cM) inn | the bank, ins olving, is it w ild, a 
( I M l l 100 01 | themselves, and certain of advan as th 
Pra progresses, for a merely temporary ben 
{ ) qar . s . . « ¥ 1; 
a We propose, as you are aware, payl 1a 
),000 vO 45,.H 3 , ' } { C37 
Pp Estate ¢ 1} per cent. for the year, which will ta ’ 
100,009 100,000 10,000 90,000 | £67,668 2s 9d available, and leave £50 463 yA 
i > B " . sc) ODD . 
‘ forw next veal which : 
I P ¢ ) 1000 18.009 12.990 forward to nex a : : = 
a (i I pe 1orwara Of last year Our two i 
‘ Loan at £10 620 25,640 499.98 their position on the board, as they 
5 v 900,009 23,000 .. 475,000 Pp rtant interests in Paris were 8s Inecren or 
I ASI i \ r mich f ¢hair tin that they ec ld 1 I 
rd Stock << ¢ 1.675.000 .. 8 y 9 | 80 much of their time, that they ul 
soni aneunes attention to the affairs of the bank as th 
260,620 1,015,2¢€ 2,24 ) from directors of a public company. Our ‘ ut 
: ae a 20ver, is now so firmly established that ri 
Total offered for subscription to date Total offered for subscription for the moreover, t = : ¥ aaa oo “ 
in— whole year can be, and is, sufficiently cared f by our mat 
i Sie ee eR £1 $3, 2t j 1900 cee eweceserscscevese £1565, 499,224 and ‘ ontrolled trom ur own head I ‘ 7 
1900 .. 20+ 2eeeeereerevers 198,554,758 | LBD... . see sees oneness +++ 155,169,724 | been, therefore, to lose such pleasant a ; 
aaa es 1 GL RRs cecacvceas ; 150,173,365 Stee aceiaele aind wae ah hat 
Wc cccunuseskce 144,900,0 RR cy sche tck : 157,299,000 | resignation has been accepted, and w : ; 
EON cai schghesottexasee 758,147 eee ager a Ons . 152,806,791 | thus created are in due time worthily and ' 
present quiescent condition of business Ins 
immediate necessity for doing this, 4 
MEETINGS, &e. directors are amply sufficient 
. directly affairs appear to be opening up 
ROBINSON SOUTH AFRICAN BANKING x COMPANY, LIMITED. endeavour to secure the services and 
The annual general meeting of the shareholders in the Robinson | gentlemen resident here 
South African Banking Company, L mited, was held on the 4th You will observe that the bank's opera 
nstant at the head s, 1 Bank buildings, Lothbury, Londo: under review have been very much restricted : 
Mr 6. Robinson (the chairman) presiding. cautious in all our transaction Phe b 
The secretary (Mr Charles F. Carrington) having read the notice | in which profitable operations depend 
: 1 } } \ + ‘ ha 1 
nveningthe meeting, andalso the report of the auditors, which are entirely outside of th os 
e Chairman said nee more 4 re exchange and discount, 1s, as you Wi 
ming the shareholders of this 1 much restricted in the present stat ; 
ut the reportand balan he a prudent and wise course to Lollow 
pu r 50th last. B that as soon as we are able to see a chan 
las it ndly f vmeing learer position, we shall take adva P 
by the papers that are in your ha u will observethatonthe to expand our banking operation 
side of our accounts the first two items represent our imme husbanding our resources, with the 1 : 
diately available cash on Sept r 30th, and together amount t whatsoev d, although our dividend 
£780,322 14s 1ld, which is consid ly below the corresponding | sure, approve oft he methods that l 
|} amount last year. This difference, however (of about £768,000 , is interests by adopting a policy of prudence 4 —_—— 
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FEDEKATION (¢ 5 TES IN SOUTH AFRI 


of greater 
federation of 
he Transvaal 


There is nothing that I can conceive 
importance t the En i I 


which will be 
Britain than the 
is my desire to see 
1 at once under the British flag 
with the ultimate view of a general union of all the other States 

it] i t] ter the war ig over, the 
sritish Government will hold tl ey of the positi as every 
state in South Africa, outside of these two States, is striving 
secure the trade of the Transvaal and Orange River Colonies. 
ell known. They have already 
her States by which they are 
es are more fully kk veloped 

population, the trade from 
is, and every State in Soutk 





i 
ipate in their prosperity and 
| nflicting 
be the railways in South Africa 
th urge on their railway adva 

Ly, Which, by its geographical 
h States. The British Goverr 

States, will be able, b: 
ng about a federation within a 


ry short time her¢ euising the fact that the oth: 
States in South Africa will be edt in the.union forthe purp 
f protecting their own interest ‘ ment’s reflection will ena 


\ 
al position as I put it before vou at this meetir 





1 te see the actua } tin 

1 will realise to the fulles t the immense advantages that 
will accrue to the British Empire en the South African Stat: 
are united and bound together under the British flag, on the same | 
li is tl which ¢ t \ 1 at the press time. Thi 
federation of the States stand l lear distinct ] s, and no 
pposing interests can possibly prevent the consummation of this | 
reat and beneficial union, ¥ h w not only s nethen the 
v f South Africa, but 1, at tl uine time, impart to the 

ther country the great and lasting advantages which will follow 

heme of such importanes the federation of the Domini 
» th Africa : 

There is one matte very l iportan n con ion wit 
the mining and other indust Prat 1al and ¢ ige River 
( ] i¢ Wi n ] V l l i I 5 t it ( Wilil ke ariy 

lise the advantag which be derived when t var ha 
been brought to an end. I refe the supply of native labou: 
At the pr t moment tl 1undreds and t sand 
native n tl erior \ 1 anxious t me d 1 to the 
t State r the purpo f g employm: th It is iz 
possible for them to do so s he wal tinu is they fear 
that they ld be ted way t e Randt during t 
progress of hostilit Mat t] utives were working at th 

! at tne nent when tl wa Ke out Phe eturned t 
the country a l $ me aCK tO Ul 
mines for emplo dt urn wa It has beer great 
to th und th that th hould have been Kept out 
work for over two years. They are feeling the position of affairs 


hey will at 


ith them 


resume work. The field for emy ment after the war, and th 
wages that thev receive in ish, a a great induce ent to the 
natives of the interior: and } i protected, so that they car 


take their earnings back with them to their country, they will bi 
contented, and the fact that th have returned without injury or 
will lar y intluence i native tribes, wh will seek t 
improve their positions by wv ! n tl States, and receivi: 
read ish f heir service rh most important, and [ want 
i to bear this in mind, as it will materially affect the large out 
put of gold, and the develo] nt of other industries throughout 
tl wo States after the terminat e wa 











l¢ i ] I ar 
atte n which th bank is t ted, and it o1 nains for 
t LN methin bout tl} t f affa in South Africa 
and nat i¢ | ‘ ut pr t tim veha i fol ved 
vent r ly, and | tate that personal I have k 
tha itter rv} ? nd it ld hon th 
asion to rete { Y 4 angements in S t Africa, a 
t ld be super u r iin reiterate what I pointed 
hould be d l tw ur i whe he w irst tor 
pla bot n letters as W 1 ‘ ews, Which were published by 
f the pay 1 th t ild enter very fully into 
I ircumstances of r uz perations in South Africa, but 1 
have 1 ‘ | el that it ld 1dvisa 
{ ileal wit i hatte l my tar 1 th isl Bu 
Ly le not the prese but the future 
South Africa t i intr creat re irces, and will eve 
tually ta ip a very prominent position as an integral part of this 
g@eat i.mpire [t is desirable that we s ld look upon these 
itters in a proper light, and with the object of assisting, as far 
possible, ar that would consolidate the inhabitants of 
hat county it more closely to the Mother Country. As 
pards any movenrent I this nature, 1t 1s of the greate import 
ince to realise ind th vho will give this matter the least thought 
will be a it—that the future of the country involves a 
eat problem which we must endeavour to solve with forethought 
and diplomatic skill. The actual position of affairs in Sout! 
Africa at the p: nt n ent requires the most careful handlin; 


ind I have no doubt in 1 y own mind that within a short time 


e efforts \ be made to establish matters on a basis that will 
eventua br about that unity amongst thé nflicting 
elements, the want of which is at the present time exercising such 
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a baneful influence upon the n 
\frican dependencies. oo 

As we all know that “ kit] 
another under the most ordinary ; 


dealing with the future of Sout 


exercise that f yreth ugnt whl h 
the elements in a country where th 


it the most bitter recollections, and 
will leay 
+ 


been opposed to one another in 


‘a feud that may last f 
Ss by this time realise the p 
i all be delighted if some frie: 
at that would enab | 


their « n Lo 1 in tut 
ippeal to the commonser 


and I am s 


ohte i 
uny proposal which would shape ou 
pacitic negotiation ; and I would ta 
the British public t et asid ind d 
sational and misleading statement 
this intr and through the ¢ t 
great measure, respon le for intl 





Africa. W hould not be influer | 
sational absurditic but } 
he problem befor us in a \ 
determinati t ettle i n 
idopt a p which will n 
country whi will dev p ever 
nitude The 1 of a diver 
present t as to the actual view f 1 
Government, from what | ul 1 1 \ 
upproach the Boer forces, for the rea 1 
i tted ne t -a through J 1 
posals which the uintain were ample and \ 
Boers, by having refused ntertain t I Y 
they were unwilling to enter into a 
the other hand, as far as I can ascerta 
proposals that wer ibmitted to tl t 
were not ently ample to meet th 
vague and indefinite; and that, as to th 
country, that position was not clea letined 
is the proposals made by the Government 
definitely withdrawn, and it had been stated tha 
be offered to the Boers again, the impression 
that the onlv terms which they are now likely 
i neonditional surrender,’ and nothi: r 
now fighting as a last resort, with all the bitte 
tion that they can command 
f in the face of these extreme views, w 
t ywork f rthe } irp e of payin the wa‘ 1 
might } iblvy overcome these difficulties, and ubout a 
tion of hostilities which would lead | 4 
ure that ¢ lover of pea nt t t 
do their ut st to facilitate thes hi 1 
and to render such assistance as would 1 
feelin n both sides, having in view the futur pans is 
Africa, and the ties which bind it to the [ritsh } 
tunately, there is a good deal bein rid and writt 
position In 5 uth Africa at the present m t , 
Jone with th ery best intent 
1ows that the problem that lies i 
South African affairs is not fully under i 
tated that it would be grotesque t low th r 
tative me direct from the ma 
tive Councils in the Transvaal and Oral 
ems to me that this is rather an extra ‘ 
the matter. If we induce the Boers to hand 


and ammunition, and all their other apons W 1 t A 











in their defence, to the British authorit 
entirely in our hands, and trusting to th 
British nation that we should carry out t 
vy | parti and they requit } tu \ 

immediately allow them to enter the Cow 

ide by side with British representatives tor t 
about a solution of the past and present 
view also of shaping the administrati f al 
for the mutual advantage of all partie thi 
be a great achievement in the path of states 
and I see absolutely nothing grotesque In S' 

There can be ro question that, should } 
started again, th matter rf represent uti 
in the Executive Council (immediately alt ‘ 
the Legislative Assembly which would b ; 
peri id, will be ) regulated that they \ i 4 3 
government of the country, whilst, at th ‘ 
of Great Britain, as the paramount power hr : 
tatives of British interests in both Council! and? atl This 
bly, will be duly safeguarded against all tut ae 
is a matter for diplomacy, an lit would - = 
to explain it more fully at this stage. I I o ‘ 
their share of representation, and also that, a ' 
faith, they will have to have to hand over their a 
tion to Imperia! authorities, will hinge ——: ‘th 
these points were not agreed t ), there can D pint rs aaa 
sent war by peaceful negotiations, and should these 8" t 
knowing as I do the temper of the British nation, * ©" \frica mus 
nothing for it but that the present struggle In So" so 














ra vould play an important part. T 
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-ried on to the bitter end. We must not forget that the war was 

nseht about through the Government of one of the two States 
eafieing to grant certain privileges to a race of men w had 
i their means in the « ntry al made it productive. Th 

f the pourparle) on this subject resulted in war Crreat 


ng placed these countries ur der her flag, as a matter 


tain Dav 
“setice, we must mete out to the former owners of th int 
wn rights and privileges which they refused to grant to t} 
What this country requires in South Africa is the para ! 
at Britain, and the acknowledgment of the Briti 
Wh nce these essential points have been appr 1 of, we shou 
ur to a the Boers into friendly unior th t t 
reat Ion npire. A basis of settlement on friendly lines would 
possibility of this intry having to maintain a la 
ul n South Africa, which would not only be a strain upon its 
t would, to a great extent, have an important tring 
n er events in connection with the limits of this great Emy 
fhis isa matter of very great importance, and should not be for 
gotten If it were possible t irrive at a settlement of the war 
would, indeed, forge South Africa ahead, and, by the force of cir 
tances, we should before long have a large populat W 
vote their ene rgies the levelopment f its resources and 
I ctivity of its soil, In these energeti m I nts bot} 


the mselves to the we lfare of the land, and th Ww 1, i 
n, be a feeling of contentment which would u tower of 


? + 
oth when the bitternes f the past years 
, become completely obliterated. 


are my humble views on the position of affairs in South 
Africa. I have not talked the matter over with, or consulted 
ther interests or parties in this country, and I have n the 
r test idea of what their views may beon these moment 
tions. I strove very acl for over two years prevent tl 
war,and I may state that there is no person who ha t more 





ind friends than I have during this struggle, and it pains 
me to say that they have fallen on both sides, and in many 

tances it has been broth against brother. Thi 
position more sad and sorrowful, and it demonstrates in a clear and 
j ive manner the circumstances which are interwoven in the 
| it South Africa, Let ussincerely trust, 


ngsof both racesthrough 
therefore, that wise counsels may prevail 
e, hon to this country, may be broug 
s will unite in working out their destiny 
these of British race. If this ud be achieved it woul 
illay the misery and bitterness of soul which is now paramount, 
and is inflaming the passions of both races in that war-torn, blood 
tained, and distracted country. 
[ have great pleasure in moving the adoption of the report and 
-shee 


Ir Maurice Marcus (director) s 


urable 


S 
ae 


conded the motion. 





[he Chairman: [f any shareholder desires to speak on tl 
port and accounts, will he kin ndly do so now 
No questions being put, the motion was submitted to the meet 


ind carried unanimously. 

The Chairman: I have now to move, 
share or 1} per cent. on the ordinary 
50, 1901, free of income tax, 
and after December 5th.’ 

Mr Frank Cooper seconded the ré : “ig 

The Chairman next proposed “ That Mr 

tiring director, be re-elected.’ 
Mr A. Rice seconded the motion, 
adopted, 

Mr J. W. B. © oper proposed 
quand, Youngs and Go., be re-ele 


‘that a dividend of ls. per 
shares for the year ending 
be now declared, payable on 

I 


in, Which was agreed to. 
Maurice 
which was unanimously 
‘‘ That the auditors, Mess 
ted, and that their remuns 


lor the coming year be 150 guineas.”’ 

Mr 1). Theophilus seconded the motion, which was agreed to. 
_Alderman Harris said it had been entrusted to him to propose 
the next resolution, which was rather an important one. It wa 

That the thanks of the sharehoiders be —_ ) the chairman, 

a 


rs, and officers of the bank for their servi t 
year Ile was sure that after a year such as ae had just passed 
gh no empty compliment would be paid them, because there 
ust have been a great deal of anxiety and trouble in carrying on 
a bank of such large dimensions as this during the troublous 
ust passed through. There was one point in the report 
Which he wished to touch upon, a point which had bee 
reterred to by the chairman namely, that two of tl 

rectors have retired as the past year. Well, they all 
knew the disadvantage of a very large board of directors, but 
here were also iaieiniaie with a small board, ar 


es di ring 


very } 
as one of the shareholders, trusted that at an early opportunity the 
remaining directors would, as promised by the ooaenne in, take 
: Means that men of position who were able and willing to tak 


part in the ve ry large transactions of this company w ild be 
a or co-opted to assist them in the affairs of the bank. 
‘Ss always a pleasure to hear the statesmanlike statements of 
Hairman in connection with the affairs of South Africa. He 
“he speaker) had never had the advantage of beingin South Africa, but 
— m the little he had been able to learn and appreciate from taking a 
ef pit iterest in the struggleth lat was g ying on, he felt that this struggle 
South Africe although most regrettable, was inevitable, and 
that the causes of it lay aoere so far and deep that there was no 
ther means of bringing the matter to an issue except, unfortu- 
nately, by the arbitrament of arms. On the other hand, he felt, 
with the chairman. that it would be a matter of the greatest 
importance that some means should be found by which this 
~truggle should be brought to 
- ind that they are not left without their proper influence and par- 
‘ipation in the government of their own country. They all remem- 








i—at least fort ute r red, and doubtless the 
ulr lid t that after tl rea r? le tr le between 
- ‘ 
t North a S h about t 1estion it merica. from the 
r + + it t} rt i 4S - it 4s ‘ ide = 
I laf tua I ithy s ang up 
so nat n i g 1 lal iS l t L ranyv!] art 
Which tk had ta r that d at terri struggle 
He t! ht th 1 g tht toa at h and the 
ss : 
I ! tl lat South 2. fe agreed 
th an that t e things ought t ’ home as 
st : 1 be to tk nds 5 4u8e 
t, ay } t t \ . 
c tl i 1 what } 4 rid, t f 
t | r ver and Transvaal | ‘ i 
I th ast 1 f W 
WW r we br i t ated t r nes 
] i tl I tan eu Va l it had n 
& tl! ta t the hair: 1and th lir tors. a 
Well a t mopar and | ight the : 1 
a 1 1 urt thanks f t ire t had taker 
tt Y r Y rests durir past l +} 
Ir H lith sa t went w saying that tl iareholder 
\ 1 hat n please fa her lend had 1 ured at 
this t tk yank had dor ry W ! t rceum 
tar s I i 4 1} tical \ t . 1Y nsid ra 
tion t ta that tl 4 por t i ~ i es r 
had n non-p! ti " to th la the w 
Ww k r ed. W now very near its end r T n f the 
D1 i av y I I and } Sure tnast wit 
i management had ag futu befor fe trusted 
tha I t i 1902. t var : i bD at am end, and it ta 
Robins unk and ; sharel 1 " i f 11 
He had ich pleas in ! t for a vot 
thank to the i I lirector and t ul 
in W i i mou 
The A I Gen m i L veryv 1 SU 
returning y ir thar rt vote tid 1 hav rst 
passed in Persor y, | can say tha he rectors ave don 
tnelr it t t prot t ¥ r ué st i d tha l L l and 
p ilcyVv WV I na t t f 7.3 h I lr T} Stat I th 
mana lownward, both in ] 1 and at r various branche 
have all x iered that assistance which is so absolutely ne sar 
fay} l nstitution Ke & DANI t 2 carried ior the bene 
f the shareh ler v) fully ackr \ i tn vices ey Har 
rendered, and I am sure they will g hos rvices in the futur 
in the same manner as they have d luring tl ist few vears 
indeed, since the establishment of this bank. Whats ir position 
t 
With ard to this small dividend may be, I feel sure that if we 
ild only see as r lining tothe cloud there would be a mar 
ve Is ¢ in South Africa, and that cha » would react. upon 
and felt in this bank particular We must ha utience 
War is war t is a reality, we ail know, and u the circum. 
tance sidering that our busi1 principally lies in the Trans 
aa ne very ¢ tre of this war,it is easy for you to real#e- how 
di lt has been for us to carr 1 our | nes ind esnecially 
the business v ha n view I the trying cir imsta? es 
But, a I sat et S be patient t t 1 S m wh n we 
shall t ible to reé ate our | I na much larg scafe, and 
% way which will very satisfactory to ry shareholder in this 
bank 
N 





heavy 

















reasons I pointed out t 1 forci at our last meeting, and they 
wre, first, that if an y taxation is put upon th id industry of 
' Transvaal many of the mines cannot work. They would b 
to work, and woul ply have shut down. That fact is I 
realised, becoming more clear and distinct every day. 
Secondly, ment th attempt to do that they cut from 
under S ica its wh f lation—t foundation of 
the country 18 enti! lestroyed 
What that country requires apital; you cannot develop Africa 

without capital No matter what t itcry may be against 
capital apital is the moving lever in S Africa, and will forge 
that country ahead and able it to t it ( 

it is entitled as or the greatest « 

British Empir N f 1 are 

once fright Y apital, what 1s to Db } 

we know lies in hat intry ° I} nted t last year that every 
man has a chance there if he is industrious; he must not be 
a loafer uut must g th re W th the de termination to su 
ceed. He must ha energy and “go,” and then he will 
succeed At the sa time Ww know this, that although 

man may acquire property in South Africa and every 


such a finish that the Boers would | a 


man has 4 chance of I propertys here—it i3 im- 
possible for an individual man to work that property; there 
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nust be a combination of interests. That .combination must take 
place, and then capital comes in to assist that combination. It 
costs = m £300,000 to £750,000 to equip a mine before you can 
take > ounce of gold out of it. That fact stares us in the face, 
and it ‘aan you what a powerful factor capital is, and how 
absolutely necessary it is to coax capital into South Africa. I 
explained this very fully to you last time, and what I stated then 
has come true to the very letter. The older we get it will be 
realised with the greater force that what I stated then is the policy 
which will be followed, and will be followed with great success 
throughout the country. England has acquired a marvellous 
position in these two States. There are other sources of 
revenue; there are great assets which will fall into the hands 
of Great Britain; there are other things, which I cannot 
touch upon now, because it would not be policy to do so 
which will eventually recoup this country for the expenditure it 
has inct urred in connection with this war. That is certain; but you 
cannot do that if you at once want to begin to tax the industry. 
If you want to 1 ad it with taxes and crush it, then I say the whole 
system will collapse. But the intelligence of this country is too 
great to do that; it is now realised that there must be—and you 
may rest assured and take it from me to-day that there is going to 
be—no undue taxation upon any industry in the Transvaal or the 
Orange River Colony. I thank you very much, gentlemen, for the 
vote of confidence 


The proceedings then terminated, 


REPORT of the DIRECTORS to be SUBMITTED to the SIXTH 
ORDINARY GENERAL MEETING OF THE SHARE 
HOLDERS, DECEMBER 4, 1901. 

The directors submit to the shareholders the accounts of the 
company made up to September 30, 1901. 

After making full provision for all bad and doubtful debts, and 
after payment of all charges and expenses at the Head Offi and 
branches, the net profit, including £28,423 11s 7d brought forward, 
amounts to £67:;668 2s 9d. 

The board mmend that this sum sh 
folk ws i— 

1} per cent. (or ls per share) to be paid on 
£2.976,000 rdinary shares 

(the dividend being paid free of income tax), 

leaving a ba PbS Sane keweccwlnkaeies arc . £30,468 2 9 
to be carried forward to the profit and loss 

he current year. 

fi The dividend will be payable on and after D 


~ 


o 


ance oO! 


ember 5th. 





Und tthe articles of association, Maurice Marcus, Esaqa., retires 
from the urd, and, being eligible, presents himself for ri election. 
The Ba de Lassus St Geniés, and Charles Laudour, Esa 
ana their seats on ths board on September 30th last 

The tir rs, Messrs Turquand, Youngs and Co., tender thei 
services 

J. B. ROBINSON, Chairman. 
JAMES TYHURST, Managing Director. 
URICE MARCUS, Director. 
1 Bank buildings, Lothbury 
London, £..C., November 25, 1901 
BALANCI EET, September 30, 1901 
D t. £ 8 d 
To capital subscribed and fully paid 
744,000 linary share f 
OE OOO «6 kwimnds £2,976,000 O O 
6,000 deferred share of 
£4 each ...ccess 24,000 O O 
750,000 uy — 5,000,000 0 0O 
To reserve ind ease oans 66a see ° coecevecen e 205 720 16 7 
t due ¢ deposit lrrent, and othe 
Praia reheat a tae Sacalin ica wills nian eta Ga as 584.873 9 0O 
ed by head office and branches, out 
pe Chis Gabe. sk cess sc eran ates ek seers mit 7 OS 


ena e 24,003 14 2 


ceosececeoce 67,668 2 9 





£3,717, 4% 010 2 


Cr. £ gs d 

vy Ci in hand bankers, andat branches.. 201,050 12 5 
posits with bankers soak ionnn on securities 

at short notice .... prea, bigete 2 6 

By Consols (£112,500) and Indian Government 

AOE Swiss Sater aks Je cba acw eau we Stes 120,000 0 O 

By other investments ....... Souceawwoin sets 1,872,461 9 5 





Sox enh nds wae Cees S PEEsivkeceen ewe 153,303 310 
By bills di inted for and advance a to cus 742.814 14 8 
By bank prem ure at an E sawe 24,186 9 § 
ey Se Oat DOUMONOR sc ockcoc ek ckedSaoebaweeees 24.003 14 2 
| 


PO Si cbeneehi awh ercssaueneesiaw scene ace 5 9 


£3, 717 420 10 2 

eee 

LOFT L, for the year ended September 30, 1901. 

Dr £ s d 
taxes, re- 
other expenses 


salaries, 
tors, and all 
eS as 


Go balance-sheet ...ccecccces 


n 


44,145 
67,668 


No 
wo 





£11, 815 8 2! 
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CR 
By balance brought 
October 1, 1900 .. i 
Less — Income-tax paid 
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CHARLES F. CARRINGTON, 
In accordance with the provisions of th unies A 
‘ertify that all our requirements as audit 
with, and we report to the shareholders that we hav 


compared the above balance-sheet and profit and 





the books and vouchers of the company in Lond und 

ments received from the branches, and_ tind 
rrectly stated in a rdance th with. | 

balunce-sheet is a fu fair bala } 

1p so as to exhi tr rr ‘ 

pa affairs as b th 1 

ties under tix investment 1 i 1 

( t price, und 1 te mar va » t 
vest figure quoted on September 30th last 

£1 872.461 9s 5d, at which they stand in the ba 
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DORMAN, LONG, AND CO MPAN 


The twelfth annual meeting of the shar 
Limited, was held on tl 


, LIMITED 


Long, and Company, 
Middlesbrough, Mr A. J. Dorman (the chairman) | 
The secretary (Mr R. Jameson) having read 


the meeting, 


The Chairman said: Since I had the plea 


year ago there has been a decided check in the pr 

iron trade, and a continuous fall in the price of a man 
tures, amounting in some cases to as much as £0 | 
tunately, there has not been during that period an 

re luction in the price of raw material the pr f coa 


t 
example, is to-day out of all proportion to the pri 

steel. Yet, in spite of these drawbacks and disadvantage 
result of the year’s operations may, l think, 0 Sta ae 


factorv. The profit for the year, including @ div ier a u ei 


° st . 1 i ron 534 1 34 
from Messrs Bell Brothers, Limited, has b 116,04 

< : oy 091090 1 , 
making with the amount brought forward, £41,U9U 4 


of £139,625 12s 10d, which your directors propose sould 
dealt with in the following manner r n debenture st 
ld; director ree 5 (i l oe 
off for de} ); ca 


id debentures, £16,038 12s 
ing director’s), £2,000; written 


to reserve account, £25,000; interim divide: J, 2s 6d | = 
paid June 8, 1901, £13,125; final dividend tor ¢ 
share, payable on December 10th, £51,500; bata peice em 
ward, £26,962 Os 9d—£139,625 12s 10d. Jt may app” . 
first sight that the am punt applied to the pay™ arr 
not a fair proportio mn of the profit earned, but - i 
consideration you will come to the nclus t 

had adopted a wise policy, and will appro. 9p 

tion. It is, I know, a big drop from 15 per cen! ; : 
but you must remember the year 1300 was one ot e% a sti 
perity; and, moreover, at the end of it t 
satisfactory. Your directors, there tore, , felt just ee 1 ; 
a high dividend as 15 percent. At the preset Lt v2 9 hese 
are entirely altered. There has been, as } Have Sa é 
fall in prices without a corresponding redu a a a ae 
prospects are certi ainly not so bright now as ta bank veenaitl 


| } to t 


It is true that we are busy in all departments, DU" On ond ¥ 
that the margin of profit has been cons! ide rab! ; 
directors have, therefore, deemed it prudent 


. werve. i ' | 
stantial proportion of the year’s profit as reseryr. hich L | 
urged to adopt this course by a further considerate” 
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Girectors, Mr A. J. Dorman and Mr F. Walters Bond. 
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ir attention. If you will refer to the balance-sheet you 
will § ut upon the 30,000 shares of £5 each 
\facers Bell Bros., Juimited, there yet remains a liability of £60 


the formation of their company in January, 1899, up to t 





O -~ 





: f our financial year, we have received dividends amounting t 
f 00. in addition to a further small interim dividend which 
paid after our books were made up for the year, and t 


in the figures before you. Of this total £30,000 hav 
n meeting the calls made by the company, leavi 

< ; at the present moment a liability, as I have said, of 
660.000. It is hardly likely that in the present « lit f trade 
we can look for a continuance of such exceptional profits as 
4 luring the last three years, and we hav 
t ht it desirable to provide, in a measure, for this lial ad 
t here take the opportunity of reminding you that wh 

1 into the agreement with Bell Brothers we hardly exy 





it the surplus profits on the manufacture of pig-iron alon 
1 be a material source of revenue to us. Our *t was rather 
ine with them as first-class manufact f 
having large reserves of coal and ironstone, in the ta h nt 
\ for the production of steel from Cleveland n by tl 
hearth process. There have already been made at Cla 
50,000 ingots, which we have rolled into steel of vari 
sh d sizes at Britannia Works with uniformly satisfactor 
nits. In the course of a few months the mill that 
ed at Clarence will be ready to start, when, of 
t ut are now being made there will be ed dire 
hed steel bars It will only b n tk pera 
ns a in full swing that we hall feel the f 
benefit the combination, which will resu m4 
it 1 output and a corresponding economy of production and 


] 


management. The expenditure on capital : 








h 1 mainly in the extension of the bridge ling wot f 
\ the last year we turned out about 30,000 tons of 
bridge and constructional work, and executed contracts of nsid 
i rtance. The shops have been fitted up with machines 
the latest pattern, and are complete and up-to-date in every wa 
y important item of expenditure that we have in view { 
e coming year is one of possibly £10,000 or £12,000 on prov 
n connection with our stock yard, to enable us to cope with 
hat I may call our retail trade, and to facilit I t 
lelivery of the increasing number of small daily orders which w 


upon to deal with. Iam fully aware that hitherto, from 
vuses, we have been prevented from giving delivery 

uld have wished, but it isonly fair to point out that 
the delays have been due in a great measure to the large number of 


as WeEC 








ns we have been obliged to roll to meet t requirements of the 
usengineers of the country. Iam happy tosay th the present 
t they a nsidering the question of adopti: 1 standard 
tion juite sufficient indeed for all practical purposes, but a 
lerable reduction on the numbers we roll at present. W 
these standard sizes have been agreed upon it will be obvi t 
it with the reduction in the number of sections anv given 


size will be rolled much more frequently, and by this means and 
the proposed improvements in our stock yard, 
ulready alluded, we expect to be able to meet all 


be made upon us at very short notice. With regard t he 


future, | am glad to be able to say that we are busy in every depart 
t; we have a very fair order-book, and stock orders suff 
in full work come in every day. Therefore, with 
very efficient plant, and the natural advantages of our position, 
ed with an able and energetic staff, I h that, notwith- 


¢ what I have said on the reduction of the margin of pr 
we may be able to come before you next year with a satisfact 
balance-sheet. In conclusion, the chairman moved the adoption of 
t port and accounts. 

\iderman Hugh Bell seconded the motion, which was carried 

Mr J. M. Montgomery suggested that in future the meetin: 
4 ‘ held sooner after the publication of the report than here. 
tofore. He pointed out that a month had elapsed between the 
publication of the report and the meeting, and said ht it 


1id he thought 
uld be in the best interests of the company if only a week, or a 
ta fortnight, were allowed to elapse. 
‘he Chairman moved that a dividend of 6s ver share, freé 
tax, making, with the interim dividend, 84 per cent. for t 
year, be declared, payable on the 10th instant. _ 

Walters Bond seconded the motion, which was agreed to 
\lexander S. Hay moved the re-election of the retirin 


y 
7 > 


Ale >) ‘ * ° 
ir Miles Cooper seconded the motion, which was carried. 
Liddle, Newcastle, moved the reappointment, as auditors, 


a W. B. Peat and Co., of London and Middlesbrough. 

ir VV A. Leith seconded the motion, which was carried 

)otes of thanks to the chairman and directors, and the secretary 
y ota f 2% - 


: i the company terminated the proceedings 


BOOTS CASH CHEMISTS (EASTERN), LIMITED. 
ninth annual general meeting of the shareholders in Boot 
‘sh Chemists (astern), Limited, was held on the 30th ultimo, at 
nees of the company, 29 Farringdon road, London, M 
t (the chairman and managing director) presiding 
ecretary having read the notice convening the meeting, 
“hairman said: Although there has been a perceptibl 


in the trade of the country during the past two years, it 

vert ho traces upon the trading of our comy ny during the last 

weive months. Complete immunity from bad trad innot be 
to any commercial undertaking, but our own business 1 

d in character and so widely distributed over different 

Cnga ¢ Ip 


ged in quite dissimilar classes ¢ 


‘cvantageous position in this respect; for unless the depres- 
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who will devote themselves to the technical and departmental | Queen Victoria naturally restricted the fest 
details of the business for which, speaking for myself, I have | 
neither time nor inclination, but which will leave me free to | 


attend to the financing and expansion of our growing trade. We 
have already at least one qualified chemist on the directorate of 
each of our retail companies. At the same time, our business is 
getting so vast, and there is such a large amount of property at 
stake in each company, our own alone having assets of over £330,000, 


[December 7, 1901. 


— 


season, and this company had felt the ec = wit London 


NS r } 
profits at many of their West-end depots. The net neice 
year’s working came to £50,007, but this amount woula wee” 
been possible, in the particular circumstances of the nor. 
review, had not some profit been secured | 


| trading, particularly by the sale of their ice by © OFdinary 


or in round figures about a third of a million, that it would be | 


utterly inexpedient to have a board entirely composed of 


chemists, because of their having passed certain examinations 
alone, and without a training in business on broad and gene- 
rous lines, as is gravely suggested by our business competitors, 
the private chemists, represented by the Pharmaceutical 
Society. No one values technical knowledge higher than 
I do, but the very estimation leads me not to expect those 
wholly devoted to the technical side of pharmacy to have the 


| another venture of the kind. 


special experience required to manage a big business, for, as the | 


poet tell us, “ Knowledge and wisdom so far from being one have 
ofttimes no connection.’’ On the contrary, a wide business and 


financial experience, which cannot be acquired merely within the | 


routine of pharmaceutical training and retailing, is absolutely 
necessary in the control vested in the directorate of such businesses 
Dr Pritchard, who has accepted a seat on the board of this com- 
pany, is not only a medical man of considerable attainments, but 
has had altogether some 20 years’ experience in the conduct of a 
similar business, in the control of which he was associated with 
‘the managing director. 
years ago, and desires only to devote himself to the interests of our 
companies, and, so to speak, will not be merely a directors’ meeting 
director, but be in attendance day by day and devote his energies 
of which I can assure you he has a superabundance--to the best 
dinterest of the shareholders. 

i am very pleased to call the meeting for the first time in 
London, and in our own City offices. These offices have not only 
been taken for the accommodation of one company, but as the 
London headquarters of the associated companies known as Boots 
‘Cash Chemists. The growth of the business of these companies, 
and especially that of our own Eastern Company, the premier and 
the largest of them, has convinced me more than ever of the 
soundness of the principle of striving for a national business. 
Although the Eastern Company is such a large one, owning some 
ninety shops, it would not for its own uses warrant the expense of 
maintaining the extensive plant which suppliesso promptly and so 
economically the day-to-day requirements of the associated com- 
‘panies. For instance, during the past year a plant for making 
mait extract, costing over one thousand pounds, has been laid 
‘down, which manufactures huge quantities economically and 
expeditiously. This company shares in the economy, and has 
never to wait for its orders being filled; but in no way 
would it pay this company alone to lay down such a plant, 
which could not be worked to advantage except for much 
larger quantities than this company could dispose of. Again, a 
testing and research laboratory is maintained and equipped with 
the newest appliances. It is used for examining all drugs bought 
and manufactured for supplying nearly 300 shops, at each of which, 
by the way, there is at least one fully qualified chemist. 
under the management of two highly qualified men, who have 
four assistants in the work—which is not only examination of 
drugs, but experimental work also—-work which has been after- 
wards quoted authoritatively by pharmaceutical experts. Such a 
laboratory would be too great a charge on the profits of any other 
chemists’ business but that of our combined associated companies, 
each of which profit by it,and thus year by year they become 
mutually and separately stronger by the combination. 

I hope to make the name of our companies as much a household 
word in London and the South as it is in the Midlands and the 
North, and I already feel very much at home in these handsome 
offices, which are so well situated for business purposes, and also 


by their attractive exterior attracting the attention and the 
custom of London citizens. 



















the good old town of Nottingham, where the business was started. 
It only remains for me to move a resolution that the directors’ 
report, including the amount of the dividend and other distribution 
of profits therein detailed, be hereby approved and adopted. 
Mr John Gibbs, in seconding the motion, said it must be very 


satisfactory report to present. The business had shown asteady 
and satisfactory increase every year since it was formed into a com- 
pany, and he thought that those who had had anything to do with 
the company could only be too pleased at being associated with so 
sound an undertaking. The prospects were very bright, and every- 
thing was going on most favourably. 

The motion was carried unanimously. 

The retiring directors, Alderman James Duckworth and Mr E.S. 


Parsons, and Co., reappointed, 


A vote of thanks to the managing director and staff terminated 
the proceedings, 


SLATERS, LIMITED. 


The annual general meeting of the shareholders in Slaters, 
Limited, was held on the 30th ult., at the company’s restaurant, 


3953, Strand, London, Mr John Crowle (the chairman and managing 
director) presiding 


The secretary (Mr F. Y. Northcote) having read the notice con- 
vening the meeting, 


|| The Chairman said that business generally had been depressed 
{ by the continuance of the war in South Africa, while the death of 


He relinquished his medical practice sume | 


' 


It is | 


I trust we may have many meetings | 
here of the same cheering and satisfactory character as we had in | 


gratifying to all the shareholders that the directors had such a | 


Waring, having been re-elected, and the auditors, Messrs Sharp, | : 
6 ? ; : P _ account have been slightly reduced. 


| sale as he anticipated, yet, taking all things into consideration 


; . : snane and it Was 
| cash; it was money invested in the business, and 1 : 
| good use to which to put it. a a 
| that balance now was to place £25,000 to a reserve, a 


provision had had to be made for the loss at the | hibitinn 
restaurant. That account, however, was now ent 
board’s experience in that direction would pre 
; The obstacles placed 
conducting the restaurant successfully were s ich a 
foreseen, and could only be learned by experience, Ho d 
sider it advisable to go too closely into details as the earninc: 
but he might state that, had the sale of the ice h isiness not taker 
place, the profits would have permitted of the pa 
dividend as last year—namely, 124 per cent. At t} 
the year the board had to decide the {question of 


am amating 

this company’s ice business with the old-established business ot 
| Messrs Carlo Gatti and Stevenson. After careful consideration 
the conclusion arrived at was that it would be far better t. 
amalgamate than to waste each other's energies by the old meth id 
of competition, which, in the future, promised to become keener 
Although this company had not made so much money out of the 


thought that there were more grounds for congratulation th 
complaint. At the outcome of the amalgamation, a far better 
centage would be obtained on their capital than could have | 
secured by working the business separately and on the ol 
Since the close of the financial year the directors had practically 
completed negotiations for the purchase of several bu ‘ 
which, according to the respective balance-sheets, would prove a 
profit of nearly double that yielded by their ice busines Should 
any shareholder wish to secure shares in the amalgamated ice com- 
pany the board of this company would be able to oblige them, on 
receiving an application to that effect. Turning to the accounts, 
he stated that the loan of £14,000 had been paid off. It was pro. 
posed to pay a final dividend on the ordinary shares at the rate of 
18 per cent. per annum, making, with the interim dividend at the 
rate of 10 per cent., 14 per cent. for the whole year: and, after 
placing £5,500 to the reserve account, their remained £9,076 to be 
carried forward. So far as the current year was concerned he 
had no hesitation in saying that the profits would be maintained 
and that the board would again be able to recommend a dividend 
of not less than 14 per cent. on the ordinary shares. In conclusion, 
the Chairman moved the adoption of the reports and accounts. 

Mr John W. Reacher seconded the motion, which was carried 
unanimously, and the dividend recommended was also approved. 

The retiring directors, Mr J. G. Bean and Mr W. Kirkland, 
having been re-elected, and the auditors, Messrs J. H. Champness, 
Corderoy and Co., reappointed, 

A vote of thanks to the chairman and directors, terminated the | 
proceedings. 


1NeSses 


GOEBEL BREWING COMPANY, LIMITED, 


The annual general meetingof the shareholders in the Goebel 
Brewing Company, Limited, was held on the 5th instant, at Win- 
chester House, London, Mr H. Seton-Karr, M.P. (the chairman), | 
presiding. se 

The secretary (Mr T. Willcox) having read the notice convening | 
the meeting, 

The Chairman said: On the last occasion on which we bad the 
pleasure of meeting you here—we then declared a dividend, if you 
remember, of 25 per cent.—I told you that I was in a position to 
promise, subject to no unforeseen contingency arising, that we would 
double that dividend this year. Iam glad now to be in a position 
to say that we can fulfil that promise. Our financial p sition, I 
think, is summarised in the first paragraph of our report, in which 
you will see that, after allowing substantial sums for repairs and 
renewals, for bad debts and depreciation, and after paying deben- 
ture interest, we show a net balance of £4,894 16s. This 
sum, with the amount brought forward from the last account, 
shows a total balance of £28,369 10s 8d, which we pr pone 
should be dealt with as follows: First, by paying a dividend - 
per cent. on the preference shares for the whole year; s00 om ” 
by placing £25,000 to reserve; and, thirdly, by carrying a 
£1,119 10s 8d to the credit of next year’s account. With er 
the figures in the balance-sheet, I do not think there 1s ro 
that calls particularly for attention. We have reduced t a aie 
from the bank from £4,600 last year to £3,276 at the end of thé 


year with which the accounts deal. Since that date, | eo 
considerable portion of that £3,276 has been paid off - ition. 
that places us in a very much more satisfactory P Ned 
You will see that our stocks of beer, malt, and h Ps Hee 
at a substantial figure. The sum due from debtors on tl at 
accounts, loans to customers, and the other items © 0. 


Last year they were £18,000, 
and this year they are £16,800, but I think that the fact that those 


~ +¢ 
: . aes souraging feature, as 1 
_ figures are substantial ones is really an encouraging te 


a | 
bstantia: 


shows we are doing good business, and necessarily have er at the 
items under those heads. I wish to say a word or two avo 


varried forward a con- 
| reserve fund. We have for some years past carrit ppneen 


‘- account. As I have 
siderable sum of money to the next year’s account. anted in 

. — t represebuce * 
often explained to you before, that money was not I! . very 


C ught the best way %& 
25,000 te hink that 
than carrying 


more truly represents the state of affairs, rather sen 


} h has Dé 
: -< money which ha 
forward the whole of it as balance. It is mone) “ slant during 
° . . . . ry and yi lu us 
put into the business and spent on machinery anc | 


to treat || 
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| the past seven OF eight years. a 
- + either stand as balance carrie d forward or a The 
ra ra ther p ‘int I will deal with is our relations with the managers 
+» America. I am glad to say they still continue to be of a per- 
t.o¢ly harmonious and pleasant character. We belic ve they (the 
managers) are doing their best In the interests of the compan v, an 
the shareholders and we are fortified in that belief because 

‘ia directors (Mr Howard), when in America, took the opportunity 


j the direct ‘ . ‘ 
: +¢o Detroit. He stayed there for some little time, and went 


It is simply a paper amount, and 


reserve, 





one 


ly all wer the brewery, and reported that everything was goi: } 
satisfactorily and that the brewery was in an efficient stat In 
i} SBLISiae eves . ‘ % : pr 4] ‘ } 
egonclusion the Chairman moved the adoption i the report and 


recounts. 

Se Rawlings seconded the motion. 

In reply toa shareholder, Mr Rawlings said it w a be seen 
1! that the amount standing against the property account had b 

| cradually increased year by year since the property was originally 
1} acquired. : 

i| Mr Shaw took exception to the policy adopted in regard to the 
|| £25,000 in question. He contented that instead of being placed 
) reserve, the amount should be written off the value of the pro 
f that were done, and the present proportionate rate of 


i 
1 ti 

| perty. 
| 7 
| available for the shareholders. 

The chairman, in reply, said he thought too much importance was 
| being attached to the matter of the £25,000. Afterall, it wasonly a 
|| dook entry, and although not an accountant himself, he thought 
ll there must be something wrong in Mr Shaw’s argument. The 
| obiect of the directors was to benefit the shareholders, and it would 
1 certainly be most unwise and injurious in their inter st to reduce 
i} the sum written off by way of depreciation. This reserve fund 
{| was represented by better plant, but if they were going to use 
iithat as a reason for excusing themselves from writing off the 
| proper amounts for depreciation every year, surely they would 
be acting on unsound business principles. There was nothing 
that he could see to justify decreasing the depreciation. 
|| The new plant must in the ordinary course of things suffer from 
| wear and tear, and in order that they might keep their balance- 
| sheet absolutely sound, and keep their plant up to date, they must 
| write off substantial sums for repairs and deterioration generally. 
|| Atthe same time, he would promise that the point should be sub- 
| mitted to the auditors for their consideration. Whether the amount 
|| were carried forward, or whether it was placed to reserve, would 
make no difference to the dividend. Nothing would induce the 
1 managers on the other side, or the directors on this side, to pay a 
\| larger sum by way of dividend then the business could afford. This 
was a mistake that many companies had made, and the managers 
{| and directors were determined not to fall into it. 

| After short discussion the resolution was agreed to, and a reso 
1} lution approving the dividend as recommended was also passed. 
The retiring director, Mr KE. Rawlings, having been re-elected 
| and the auditors, Messrs Monkhouse, Stoneham, and Co., reap 
| pointed, 
| The pr 





eedings then terminated. 





MATABELE GOLD REEFS AND ESTATES COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Matabele 
| Gold Reefs and Hstates Company, Limited, was held on the 4th 
| Instant at the Cannon street Hotel, London, Mr Henry Partridge 
!/ the chairman) presiding. s 
The secretary (Mr G. R. Saunders) having read the n 


vening thi meeting, 


tice con- 





| 
| The Chairman said that the balance-sheet carried them to the 
end of 1900. The capital issued was during the year increased 
from £375,058 to £386,882 by the issue of 11,882 shares in exchange 
for £65,000 debentures cancelled, reducing the debenture issue then 
current to £51,400. The company’s current liabilities to creditors 
. -_ end of 1900 amounted to £157,000, as against £53,000 a year 
JTEVIOUSLY 
| 


$0,000 shar: 


This item was practically cleared on the issue of 
‘ s made last February ; this produced £200,000, of which 
£80,000 was on capital account (increasing the issued capital to 
£467,105), the balance of £120,000 received for premium being 
placed to reserve, and increasing it to £228,557, or about 50 per 
cent. on the total capital of the company. On the assets side of the 
£20 oe a tthe property account stood at £112,225, includingabout 
<V,000 expended on development and the purchase of farms during 

the year. Suildingsand standsaccount, at £23,270, waspractically the 
gach previous year. The company had in stock batteries 
shipped ae to the value of £33,299, which had not yet been 
| £13,000' ark ch dae ee of transport from the port; and 
eae ate a os 20,000 he referred to at their meeting last 
| thane ad : ¢ > od on breeding cattle. Their investments in 
notwithstar dine ths companies stood at £363,512, a figure which, 
i ieusa nding 1€ serious depreciation caused by the war, still 
on securite tt current prices. The amount due from debtors 
Renan - and open account was £135,324, which included the 
ee cre subsidiary companies. The assets comprised in 
ay f bee = sama 1,153 gold-reef claims, with an aggre- 
farms eq ates io. snap of on elopment work done on them ; fifty 
timbered or sclera acres, or nearly 500 square miles, of well- 

| were on gol | wcted agricultural land, of which 245,000 acres 
oe ree —_ nets, and contained numerous pegged g rc claims ; 
lable st inds in Main street, Bulav jayo, and 331 residential 

- I'wo blocks of ninety and sixty claims respec- 


ened egg and ready for flotation, and many others were 
‘Ted Value, Me 





| Feturning a steadil 
| Valuable On the 


ign it for I 


y increasing profit,and must become much more 
completion of the Gwanda Railway, which would run 
‘ nany miles. In accordance with the statement made 
“* Seneral meeting, the British South Africa Company,at the 
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depreciation were continued, an extra £600 per annuin would be | 


While the land was already, and in bad times, 








request of the directors of this company, instructed Mr Garthwaite to 
report on certain properties belonging to the company and their 
subsidiaries. In consequence of the state of the country and the 
immense amount of devel pment work examined, several months 
beyond what was anticipated were occupied in his inspection, and 
ult igh some of his reports res ehod the directors two months ago, 
notably t] on the Kagle-Vulture and the Jessie Mines, which 
had been already distributed, those on the two most rtant 
hlines of the group gy 


namely. th: Geelong and West Nicholson 
until the mplet:on of certain w ymmended 
by Mr Garthwaite, without which he was unable to miplete these 


reports, and advise as to the 


were delay ed wrk re 








equipment aud number of stamps 

which should be provided £ These reports would be leted 
nt pt of advice from Mr Farrell of the results of the elop- 
ment work referred to, when they would be circulated among the 
shareholders, with a statement of accounts and recommendations 
the raising of the necessary capital for the thorough equip- 
ment of these two mines. With regard to Mr Garthwaite’s report 
the Jessie and Eagle-Vulture, he thought that the l con- 
clusions arrived at were in contirmation of the reports h had 
been previously issued, and that, while certain work and 
| features connected with these mines came under somewhat 
adverse criticism, it was satisfactory to know that these two 
properties formed two promising mines connected with the 
group. At the West Nicholson the results of the past 
year’s development went to show that the reserves of ore, 


already known to be large, were proving to be far greater than had 
been anticipated, while the values were lower than they had been 
led to expect. Mr Farrell, in his report, dated the 4th ult., upon 
the most recent developments in the West Nicholson mine, urged 
again his recommendation—that until general matters in 
South Africa become more settled work should be continued as at 
present—-namely, to open ore reserves in the property and then 
handle it closely in a large way. Mr Farrell added, “It has every 
indication of making a very large comparatively low-grade mine, 
and a most desirable paying property ’’’ As regarded the Geelong, 
in which their company held over 50,030 shares, the position was 
much more improved than had been expected, as shown by Mr 
Farrell's report of the 4th ult. As the shareholders were aware, 
they had also had the good fortune to locate a virgin reef in the 
Geelong ground, now known as the Geelong Valley R2ef, which was 
described by Major Henry in his memorandum accompanying the 
report, in which, on Mr Farrell's authority, he stated that “ there 
is every reason to expect the valley to furnish a large aggregate 
tonnage of ore, and that by cheap coarse concentration it will 
be possible, provided the values are maintained, to secure an 
ore carrying at least 5 per cent. of copper and 15 dwts of 
gold per ton.’’ As regarded the other properti2s of the group, 
little work had been done on them during the year under 
review, but the Alice and others of their developed properties on 
hissexvale were in an advanced stage of development, and would be 
ready for formation into subsidiary mining companies on the 
advance of the Gwanda Railway, which was now awaiting its rails 
from Port Elizabeth, with 694. miles of earthwork and 48 miles 
of masonry already completed. Mr Farrell was now engaged in a 
thorough examination of all the company’s properties, on which he 
hoped to complete his report, together with that on the special 
development now being done in the Geelong and West Nicholson, 
by the end of the year. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Lord Wenlock seconded the motion. 

After a long discussion, in the course of which an amendment- 
which was rejected by the Chairman—was moved for the adjourn- 
ment of the meeting, the resolution for the adoption of the report 
and accounts was submitted and declared carried, with several dis- 
sentients 

The retiring directors having been re 
reappointed. 

The proceedings then terminated. 


former 


elected, and the auditors 


JESSIE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Jessie 
Gold Mining Company, Limited, was held on the 4th instant, at 
the Cannon street Hotel, London, Mr H2nry Partridge (the chair- 
man) presiding. 

The secretary (Mr G. R. 
vening the meeting, 

The Chairman said: Gentlemen,—In his report issued in May 
last, and his memorandum, which accompanies the report in your 
hands, our managing director has so fully entered into the position 
of the affairs of your company, that there is but little left for me 
to tell you in detail beyond what I may have to say regarding the 
accounts and Mr Garthwaite’s report. On reference to the balance- 
sheet, you will notice a small addition on capital account, caused 
bv the issue of 3,000 shares paid for timber, agricultural, water 
and grazing rights, in satisfaction of the item of £3,000 referred 
toin the previous account as contingent liability. The calls in 
arrear were somewhat lessened, and have been further re luced 
since the date of the account. The company’s current liabilities 
creditors are within £2,000 the same as the previous year. On 
he other side of the account, the balance of purchase of property 
account remains the same, plus the £3,000 I have referred to. 
During the year, while development and general work on the mine 
were reduced to a minimum in consequence of the want of machine 
drills and compressor plant, which were delayed at Port Flizabath 
during the whole of the period, only some £5,700 was expende 1 on 
development and other work at the mine. About £1,000 was laid 
out on buildings, and nearly £6,000 on live stock, stores, and go rds 
in transit. Our net outlay on revenue and expenditure account 
amounted to £415 19s 6d for the year, making a total of 


Saunders) having read th2 notice con- 
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£1,201 16s 7d balance on that account for 16 months since the | 


formation of the company. Our available cash, less our liabilities, 
amounted to roundly £47,000 for use in the further development 
and equipment of the mine, besides which we have 47,000 unissued 
shares in reserve. As you are informed in the revort, the 15 stamps 
and other machinery, shipped a year ago, are at last on the 
mine, the compressor plant has been erected, and development with 
| the aid of machine drills is being energetically pushed forward. 
| With reference to Mr Garthwaite’s report, you will find that it 
| practically bears out the statements made in the prospectus and 


|| more recent reports. You will notice that on his estimate of the 
|| value of the ore exposed the date of his Visit, now six months 
|} ago, and of the 


working expenses, Mr Garthwaite anticipates a 
|| profit, on a 20-stamp basis, of only 4sa ton. The accuracy of this 
| calculation is disputed by the management at the mine, and their 
contention has been a by Mr Farrell. The « ear 
will undoubtedly prove which opinion is correct, but it is only fair 
to Mr Garthwaite to state that the estimates of the management 
|| are considerably affected by the improvement shown in the develop 

ment of the mine in the] since Mr Garthwaite visited 


he lower levels 


i 

|| it over six months ago. Kbriefly, and to sum up, the position 
‘; at your mine is now as_ follows Shortly after Mr 
|| Garthwaite’s last examination of the property made in 


|| April, the long-delayed machinery commenced 
|; ground. The w 
in hand. For 


to arrive on the 
rk of development was thereupon seriously taken 
r the last five or six months work has been, and is now 
being, pushed energetically under the direct supervision of Mr 
Farrell. The showing of your mine at its lower levels is most satisfac 
tory. The size of the ore body has increased considerably in 
various parts of the mine, thus greatly adding tothe tonnage of 
developed quartz. The values have improved, as the assays on the 
|! third level, by advices stated November 28th last, average 15°6 dwts, 
|| and there is no doubt at all in the minds of our local advisers that 
\| the amount of profit per ton to be derived from the Jessie ore will 
|| very considerably, on a twenty stamp or even a fifteen stamp basis 
|| exceed that mentioned by Mr Garthwaite. Mr Wallace, after a resi 

dence of over four years in the Gwanda district, has resigned his 
|| appointment. Your directors, on his retirem« nt, have been most for 
|| tunatein securing the aoe sof Mr J. R. Farrell, a mining engineer 
| of experience and high standing, pending a permanent 
appointment of a consulting engineer. Although Mr Farrell is in 
1 the employ of Messrs Robt. Williams and Co. as consulting 
gineer, by whose favour he comes to us, 


en 
he will be able to give very 


|} constant attention to your mine for some months tocome. For 
|| the appointment of permanent consulting engineer to this and 
1] other companies of the Reefs Group, the directors determined to 
|} Secure an engineer of the highest standing and ability available 
| 


and they believe that in the gentleman with whom thx 


“y have now 
practically concluded arrangements they are securing the most 
efficient advice and experience procurable. This gentleman is Mr 
Huntly, who has been for some time past the chief consultin 
engineer of the De Lamar, 





in the State of Idaho. A rep has 
been received from Mr Farrell, dated November 4th, in which he 
says :—‘* Both faces on the lower levels are in large quartz of ach 
higher grad — thatopened upabove. Ideemitvery necessary that 
development work, as at present, be continued steadily for at least 


| 

| 

| 

| a year before the erection of the battery is commenced.”’ I think, 
| pe 

i 

| 

{ 

| 

i 

i 

| 

| 

| 


ntlemen, these are all the remarks I have to make « 


n the report 
une ¢ on the condition of your property. You 


are all aware that 


during g tl e period referred to in the report, which was practically 
me first twelve months of the war, work at the Jessie was reduced 
toa minimum. We spent very little 1 


ioney, and we did very little 


work, except on the surface. As I have explained, on the arrival 
of the compressor plant and machine drills, the work was energeti 
our pushed forward, with the results which I 


have referred t 
agree are extremely satisfactory. In 
inan moved the adoption of th 


nd which I think you will 
lusion, the Chair 
accounts. 

Lord Wenlock seconded the motion, 


AN si10 1 


cont report and 


discussion, unanimously ageed to. 
The retiring director having been re-elected, and the auditors 


ILC 


I» all teste 
| reappointea 
> 


\ vote of thanks to the chairman for presiding terminated the 
= 3 
| proceedings. 


EAGLE-VULTURE MINES, LIMITED. 


| 

i] 

i The annual gene are meeting of the shareholders in the Eagle 
{| Vulture Mines, ed, was held on the 4th instant, at th 
\| Cannon street H oa t yndon, Mr Henry Partridge (the chairman 
lir 


presi 


The secretary (Mr G. R. Saunders) having read the notice con 


airman said: Gentlemen,—The report in your hands 

| deals with the company’s affairs to the end of last vear, and shows 

| the position of the company after an existence of 22 months. On 

reference to the balance-sheet you will see that the cap vital issued 

|} shows an increase of £2,000 paid for timber, agricultural, water, 

|! and grazing rights, in accordance with the agreement made on the 

|| flotation of the company. The current liabilities to creditors ar 
practically the same as that appes rins 


ing in the previous report, whils 
On the other side of the 


Ab 


» oO} 


ir banke r 


t 
1! balance-sheet, the property a unt stands at the same figure a 
|! the previous year, with the addition of the £2,000 I have referred 
|| to. During the year £12,839 193 5d was expended on development, 
= bears - 
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reserve shares in this company at 
of one-half of the loan. To cover the ba 
other advances, it is proposed to issu 

— capi ital as soon as it is considered ad 


The 10-stamp battery began crushing in Jan , 


1901, 


p iy in rer 


very satisfactory results until the end \u 
of over 12 dwts having been obtained from + 
down for want of water, a possible i 
last year, t is satisfactory to know that 
comple ted, and your dicectors are a 
fear of further scarcity of water after th 
fallen. A further five stamps are j Ll 
in all, and it is hoped that the battery will ; 
in the new year. 
With reference to Mr Garthwaite’ 02 
he describes the reef as a true fissu 
with a promising future before it. HH tim 
of ore exposed as 46,980 tons, of an ay 
eliminating the low grade blocks, he a ; 
of, roundly, 20,000 t of an avera ‘ 
further 2,710 tons of an average yal t Ld 
states that “in arriving at these imatos, 
were unduly high they were reduced either to th 
bouring samples, three ab und three b 
samples were high, to an average of 100 dwts 


sequence of his having proved tt! 
last year as giving something like 
returns from this ore at no more than the n 
crushing, and that from the mill alone which 
at 50s 3d a ton, it would, on his estim 


expenses, Without cyaniding or sortin lOW a Yy a 
ton. The reef is already proved toad h of } 
for a length of over 2,000. You must und 
the lateral development of your min x 
at depth is but trifling, and it is contemplat 

n the resumption of work, to carry the main sha 
a depth of 1,000 feet, and to test the ore deposi : 
treater depth when, going by the p! nt licat 
importance of tne property will be proved and r 
developed that will amply justify a materialiner 

fstamps. The water difficulty ha 1 the pa 
pursuance of such a thorough policy of devel y 
indicate, but that, as I hav: said, is likely 
‘oming of the present rains. Mr Wallace, aft \ 
nanary of over four years, has resigned h upp 
consulting engineer, and tiatio are pra l 
with oe ht Huntley, 1 mining el r 

America, to take his place. In the mear rs 
are atime in having, through t ‘ Wn) 1g 
group, secured the services of Mr J. R. Farrell, am f ‘ 
of great experience and high standing, under wh 
vision the work at the mine is now proceedin \ 
send a full report on the mine before he hand 
Mr Huntley, who is due to arrive in London ab 1g 
of the second week in January, when, after m | 3 
it is proposed that he should at o it t 1 bh 
Major Heany. The remarks that one has to ma ¢ ol 
the past year are necessarily insignificant, becau he work don 
was insignificant, but it is very satisfactory to know that during 
the past three or four months work has been p led 
much more energetic and satisfactory manner, and th 
standing all the c heli ;we hear regarding labour, we hav 
ample supply. I beg to move “ That the report ot 
together with the statement of th mpa 
December 31, 1900, be received and adopted. 

Lord Wenlock seconded the motion, whi 
mously 

The retiring director (Lord Wenlock) having b and 
the auditors (Messrs Fuller, Wise, and Fisher) 1 ae 

A vote of thanks to the chairman and directors te lated ta 


proceedings. 


MATABELE MINES, LIMITED. 


rr. : day +} taneié 
The annual general meeting of the shareholders A 





Mines, Limited, was held on the 5th inst. at the Cam treet a 
Hotel, London, Mr Henry Partridge (the chairman) } 

The secretary (Mr G. R. Saunders) having read t 

ning the meeting, ee 

The Chairman said: When I had the honour of ada ng you 
last year we had just been told by a high authority that the '", 
was practically over, and I ventur d to express a hope t M 
of troubles affecting the development of our properts ; 
and that we should soon see a return of norma ae 
Rhodesia. This hope has, unfortunately, not ¢ ven J 3 
realised, and the report now presented to you only Tenerts 3 
tinuance of the unhappy state of things we then a ee % 
reference to the balance-sheet you will lave seen that: ; a 
were unaltered during the year. On the oth Seal 
property account was increased to £152,472 by the p ca 3 
and claims and general outlay during the year : ‘i 
stores stand at £5,196. Investments, of which a y 


lajor Heany’s report in May last, remained 
previous account, t 


u 1e amount due from det 
from £30,347 to £1 
£3 


Y 

} } 
35, while iy 
9 


56 ¢ x] need m : 

|; £2,204 15s on buildings and permanent works, and £7,710 £3,359, as against £3,822 1ls 9d in the previou cs 
|} machinery, plant, and tools, a total of, roundly, £23,000, provided year no gold claims were sold, abandoned, or fort ysed 
\| by the cash in hand of £15,000 at the end of 1899, and the £11,000 pegged on the Essexvale reef, and a further twenty W , 

|| owing to the bank, which has since been paid off out of anadvance on the Rialto reef in the same district, bringit 

11 of £25,000 made by the Matabele Gold Reefs and Estates C claims held to 837, exclusive of a half-interest 1n 44 } 
pany under an agreement giving that mpany the right to tak Mafungabusi district. Formal title has now _ 
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the ( mpa ny” Ss land W hic! n, with 6, 132 acres ad ni 

farm pul chase 1d during the year, brings our land 
. 138.731 acres, or about 217 square miles, of selected 
y large areas of vant 1able timber and man 


: taint y importa 
aa at s. A large portion of this land will be traversed by the 
| le J uY is undoubtedly a very valuable asset, from 
(Wanda 4 ; ¢ 


ly expect a yearly increasing revenue. Our 
yan stands at Bulawayo forms another 
hoped will, ere 1Ong become 
our devel 


it is 


already 


’ stated, 





ypment work is n 








a ti lv confined to the Blanket mine, which, we are informed 
t oadv to be formed into a subsidiary mining cor Th 
cee te been favourably rep yrted on by Mr Gart tk 
ith Africa Company's resident mining en 1d | 
.t. as the Chartered Company will not allow us to publish 
hei ineer’s reports on mines before flotation, I 
unable to give you any details. I may, howev r ite that th 
reef is re] rted to have every indication of bein a true f; lY 
- ‘that, so far as development work has gone at p nt 
Ehe valu re well maintained. With regard to the Magle-Vult 
mine. in the flotation of which your company was interested, 
ar ON that the 10-stamp battery began crushing in Janu 
cf 1 ran with very satisfactory results until the end of Aug 
shat it was shut d ywwn for want of water—a possible ti 
ae h I referred to last year. It is satisfa ry to know tha 
thi m is now nearly completed, and your direct 
a issured that there is little fear of further scarcity 
a fter tl eason's rains have fallen. <A further five st mp 
are j rse of erection, making fifteen in all, and it is h ped 
that the battery will resume crushing about the beginning of tl 
new vear. | do not propose to make any remarks upon thet 
nical matt tained in Mr Garthwaite’s report upon the min 
You will notice that he descr es the 





sing future | 


reel as a true fissure velr 
fair average width, with a promi f 
mates the total tonnage of ore exposed as 46,980, of an avera 


va lwts, and, eliminating the low grade bl , he arrive 
1 uila tonna of, roundly, ae tons fan avera 
valu dwts, with a further 2,710 t With an avera f 2) 
iwts. The reef is already proved to a depth « bout 400 
nd ver 2,000 ft. Hstimating the returns from th 
ut e than the net results of the 1 it ishing, and 
that f the mill alone, which Mr Garthwaite valued at 50s 3d 








L it W l, n his estimate of 20s per tor f \y in 
expe vithout evaniding or sorting, sbow a pr fo £] 
ert ir Wallace, after residence in the country for over { 
i i esigned | appolhntment as con yineer, 
negotiations are practically completed with ng neer of 
igh standi n America—Mr Huntly, of thi umar M 
to take his pla In the meanwhile your directors are fortuna 
Lat 1 the services of Mr J R. Farrell, ami eng f 
reat rience and of high standing. I think 5 may take 
! ber of our undeveloped gold claim ve pr i f 
r it really valuable propositions, and these, with your |] 
holding lected land, stands, and other interests affor 
ussural the future of your company. Notwithstanding all 
the drawbacks and difliculties we have experienced, the mini 
prospects of Rhodesia continue to improve, and I confident 
believe that, once the war is over, good times are in store for th: 
M mines and other important Rhodesian development com 
par The whole of the company’s mining and landed propert 
are in a] ising condition, but will require further capital f 
th pment. It is not, h wever, your dire ‘tors’ intention t 


} ask you for the necessary capital until after ‘ee war is over, 


until th nsider it is necessary. In the meantime work will 

I he Blanket mu the upkes D> cf other properties. 

i tl | all l need trouble vou with, but if there are anv 
if you would like to ask, I shall be very pleased to answe 


he now to move:—‘“That the report of the director 


( | H es { { th rne Ha lv se nded th 1\Ovl 
wi ! inanimously 
ies director, Colonel the Hon. C. G. Gathorne-Hardv 
_ y ! " ted. andthe auditors, Mes Wise, and 
Lisi pointed, 


A \ fthanks to the chairman for 
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NORTH WHITE FEATHER GOLD MIN LIMITED 
ial general meeting of the shareholders in the North 
ther ( Mines, Limited, was held on the 3rd instant, 
wy WT r H e, London, Sir Robert P. Edgecumbe (the 
iding. 
y (Mr W. Watkins) having read the notice con- 
in referred to the balance-sheet, from which, he said, 
it of the 400,000 shares authorised, 200,000 had 
\t the date of the balance-sheet, March 3lst, the 
er irrear to the amount of £320, but these had sin 
n} On the other side, the cost of the property—leaving for 
the additional leases which had been purchased { 
zi a atthe same figure as when taken over by the com- 
pat £178,944 Of this, £160,000 was paid for the pro 
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i i ther with the m ining plant, &c. 


, upon it; they had 
aebdts of the old Col 


ipany to the amount of £14,157 





. ; I struction expenses came to £4,786. Thus, to tak 

, l . mpany it really cost them £178,944, leaving them 
ats *<1,00U in cash to go on with. It would be seen that for 
at ‘I > of account there had been deducted from the amount 
‘anding against the actual purchase of the mine, plant, and 






































+ ‘ 
n, W 1 had b placed to a separa int It must not | 
supposed 4 1 t that the pian Liné , tool , taken jj 
\ lv t} { 5 500 whi 
vel s ly that amount: £5,500 was ly gure at which j;} 
+h oe. } + +} + } } + | 
un V Valued 1 tor the Pp } U Lial spa j 
4 ft 44 , y 7 + i} 
\ t fa t battery and ali t acl nd plant |] 
i nv more like £20,000 £25,000. 1 ha isince |} 
I por and tramway a s £3,927, and i | 
a us },554, which they we ioroughly satisfied |} 
1? $ nd prohitab i In dey pment and ti 
= I n \vest Australia i ida yur 1 £7,130, ! 
t , oo : } 
uile t i nses, after ded 4in small eipts, |} 
. . ar 3 | 
Had ¢ l ~O25 | the year, W! Uught would De | 
y Jed ‘, f ij 
I srded a r Lb ines rou ms ion expenses, }[] 
work pense n th r sid t tr Vay und 1 
hii: , £ 1- NAY } 
nl und 4 int paid for 1 L i 1 £19,041, [I 
lich, ded the £21,055 wh th hand after || 
ne { i Dany, lef tl 4 O0aLa c >,000 | 
2 ] i r the balar t I sh | 
; aeda 
1 hand, £5,427, advair n, it linga 1ed |] 
ter f I7, 1 calls in arrear ! 1 £320, 
totallir £ ) as against wh 1 tl 3 tralia | 
at t t L sheet to the a f £1,800. H | 
4 i t 1oney the sharehol id been sy} r | 
1 ind wit! at advantag th 1pan rning || 
t report, the Chairman said it would be seen tha ie di 3 |] 
ted tt ud putting t pr t) line for |] 
the la n to developm V K. They had i 
1011 3 f dead r Y shafts and driving |} 
i . oo. + ' . } 
its ith r nich l ive ¢ ed ,again. |} 
oe 1 es ‘ , 
t i WV a s } | 
i i i in i i t p sen j 
L ] a n 4 14a l | 
| i) } 
i , 4 had »,000 1and, and r i 
nt ma t profi le. He migh i 
’ } f , | 
1 n that whe t } ult } 
+ + 7 + cur } } 
n SUA epily t i » What th I 
ted to yi per ton, thatt ird anticipated that 
t | ats thing und ] ‘ t from |] 
i W Id s Hi vas id to sa sta tn u } 
i t i pations | DD tha realised 
et i \ 1 39,006 ¢t " i 1d i 
' | 
r i l ¢ 5 ratne L I 
i the 1 t nage! 1b W ( 1a 
) if Y Va 1 Sq ? yr ft it \ Y 
4 i 1) t tra ? I t \ u I 4 6O 
, ; } } } 
A ’ r = i i t LWwWa i A A i 
1 3 t L to 1} u iS mu ) 
ta I jnin a f { ya i 
| 
t be they were t fuil j 
1 } if 
I y tl I ara I l le D t L n } 
O yer ] uta pth 260 { t n said that that || 
z t , 1 | 
{ L i ubout 3S our ) i Yriting on |i 
() Ith, t ma stated tha he d n were |] 
1 | 
y encouragi wna reased the VI property |} 
1 
very ma sion, the Ch lan m \ the adoption || 
{ 
{f the rey ind a 1 
° , } 
Li ( M. F. Thrupp seconded 1 Was, |} 
. ) 7 
ufter a short irried una y v t ey 
) 1 to facilitate the pay! f lend a 
f 19 od, appearing n th Lan > nead f | 
ng eloy n ind nera xper nd f {i 
3 ] t + ’ +} j 
2026 14S cd LCT Al f ypen ) l i >the jf] 
i] 
property a nt {| 
I} i Messrs Mon 3e, i und ¢ ving 
n reapt ited, the ] dings then t vted j 
7 AAT T 7 
PUBLIC INCOME AND EXPENDITURE. 
| 
REVENUE. 1 
| 
p-—— RECELT r INWECEIPTS..—— |! 
} Apl. 1, 01,,Apt. 1,'00 Week Week 1 
} 
f te to ended ended i} 
real N ° iL ] N }, Dec. 1, i] 
1901-2 1301 1900 1901 4300. 1 
— “Hl 
5 £ £ £ £ 1 
i 20. 000.000! 17,946,300 774,000 7.000 || 
CustOMs ceccevceceess eves $30,000,000) 2! * CA aK * i} 
Excise ......00++- amano «+ 33,100,000) 21,250,000 21 4.0) 000 || 
LXcis he -* es 14 On 1.233.000 " 155,JO0U 00 |} 
state, &c.,-Dutiesd .....e.- l ) J M , Sata etme At 
: 00.00 385 DOK l 153,000 207,000 
Stamps ..... 3 0 | 
Land Tax ana hi x y 1cA i if 
: . 1 3 + an 141) 
Property and Income x K),UUK 5 yA a0 l . 30 i] 
st Of 14 Le 110, AN 3,1 6U UN by KI || 
Tele ak Si 3,450,000) 2,583,000 2,490 200 | 
Telegraph ’ 1} 
. 4 ) b 
‘rown Lands 1D, aed 300 . | } 
i] 
Receipts fr . A ‘ i} 
Shares a ‘ 830,000) 9 . : a4 | 
xk). OF + i 5 £5,135 j 
Miscellaneo paseagrs okne : du 4 , | 
aa " ¥0 Se re) 
Total Receipts .... 142,455,000) 75,850,725 69,370,991 2,089,805 2,924,794 | 


Payments to Local Taxa r < ; a 
tion ACCOUDLS....-+-+++-- ,703,000 ¢ ; 04 ) 0 | 


Total Reve 
payments t 








1s 7 ° 7 ) ‘ nN 4 4 
tion Accoul 152,152,000) 81,856,410 (9,414,9 2,169,805, 2,014,794 | 
This a m, estimated at £105,000, payabl t Com 

m ners I i Reven ny} lance j | Rent Cha Rates} 
Acts, 1899 2 | Vie. cap. 17). | 
The te of the vield from Customs Duties was £30,800,000, 
the reduct s due to the modifications subsequently made in the | 
uiit at ‘ 
Coal Duty 
' 
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THE ECONOMIST. i ne 











EXPENDITURE. 


Total Issues out of the Exchequer 


Estimate 
ee to meet Payments from 


r the ‘ 
Year ABpl.1,’01, Apl. 1, '00,, Week Week 
aoe to to ended ended 
1SC1-2. Nov. 3), Dec. 1, Nov. 30, | Dec. 1, 


1901. 190C 
£ é ‘ ¢ 


1901. 190C. 
x 
18,360,000 i 


Permanent Charge of Debt 





13,607,753 13,596,764 +7 15,547 
|| Interest on War Debt...... 3,250,000 2,135,463 734,525 
Other Consolidated Fund 
| AUR secrcwetounentses 1,650,000 1,102,099 1,038,107 27,44 
Payments to Local Taxa- 
ticn Accounts... .....cee 1,159,000 652,150 650,64 


Supply Services............ 166,921,000 110 829,447 1 


101,833,i52 3,864,500 


191,331,000 123,326,952 117,897,187. 3,880,047, 2,804,26¢ 


£ £ 
| Seenmoes Rank Of Marien ...cccncccccvcscecccsccéccecca 5,212,817. 2,853,91 
Do Bank ofIreland ......... mmevasheiwnsae ieieeiel 6 85,16! 543,41 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
BY POST. 
Quarterly, 10s; Hailf-yearly, 20s; 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the ECONOMIST. 
| Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani Paris: 224 Rue de Rivoli; Ni 
48 Quai St Jean Baptiste. 


Yearly, 40s, 





Che Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 

|| ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap, 32, for 

the Week ended Wednesday, December 4, 1901, 
ISSUE DEPARTMENT. 

£ 

50.824.615 Government debt 
Other securities 
Gold coin and bullion 


£ 
-» 11,015,100 
6,759,9C0 
33,049,615 


| Notes issued ........ 





| 
[Decem a 
nen -CeEM De} 1SQ). 4 | 
= \ 
At corresponding dates Dec. 2, ) 7 on || ws 
with the present week. 1891. 1398, 1899 
Circulation (excludin 6 £ £ £ . 
Bank post bills) ........ 25,389,175 27,181,365 2 : 2 
Public deposits .......... 5,222,698 5,954,992 ¢ 
Other deposits ......... eee 90,274,717 35,054,087 
Government securities.... 10,161,953 11,033.53 J | 
Other securities .......... 23,405,208 23,8 5 } - 
Reserve of notes and coin 14,792,995 25.359 } J 
Coin and bullion...... ee 23,752,170, 31,250,743 3 
Proportion of reserve to ‘ 
liabilities ......... iéees 4ih% 5014 % % 
Bank rate of discount .... 4% + % , 7 h 
Market rate, 3 months’ bills 2! .? 
Price of Consols*..... evece 95 Fs Li l 
Price of silver per oz. .. 45h 27ha i d 
Average price of wheat.... 393 ld 273 7a ? i é 
Wxchange on Paris (short) 25.20-25 25 261 2 
— Amsterdam (short) 12.14-21 12.74 12.14 aS | eons spo 
— Hamburg (3 months) 20.51-5 20.71-79 20.788 4-9 | anche 
Clearing-house return .... 149,585,000 163.438.000 221.? 9 
New 2} per Cents.—G j 
The amount of the “ other deposits '’ compa 


securities,’ showed in 189] an excess of £1,863,509, a i] 18 5 | 
excess of £8,172,104, in 1899 an exces f £6,731,744, and ‘a ie ce 
1900 an excess of £13,909,631. Im 1901 there is a 83. of Col 
£14,173,766. 


In 1898 the Bank rate was 4 per cent., and 1 ma ate for {| on 

best three months’ bills declined during the week to 33 
; ae || No 

per cent. Large repayments had been made from t!} urket t Go 
the Bank, but supplies remained abundant z ; pd 
obtainable at 23 to 2} per cent. Business on the S ing 
was restricbed. 

At the corresponding period of 1899 the Ba 6 per 
cent., and notwithstanding that arranvements |} for 


the withdrawal of more gold from the Bank for Argent int Di 
rates fell away, and the quotatlon for best 


Loree } tp i 1S Ni 
53:d. Business was of a restricted character on t tock : Cr 
Exchange, it being adversely influenced by the hi 
Bar silver was 


In 1900 at this 


money. quoted at 27 '.d per our 


50,824,615 
BANKING DEPARTMENT. 


0U,824,6015 


time the Bank rate was 4 p g 
there was at the moment considerable ease in the mark 3 
rate for best three months’ bills was kept at the sam 8 
official minimum-—-a state of affairs that had ob 1 al ; 
previous weeks. The Stock Exchange was quiet and : 
Silver was 29}4d per our 


The foll 


* ; + 
Wing i 


igures fr 


ym the oftfici 








£ £ 
Proprietors’ capital .. 14,555,000 Government  securi 


Se iat oan ssbea. BORD BOE staanessseence Rae 
Public deposits* .... 9,124,658 Other securities .... 25,833,973 
Other deposits ...... 40,007,759 Notes .......... ~- 21,347,245 
Seven-days and other Gold and silver coin. - 2,298,501 


PS kuccees 


eau awk 184,840 
67,U04,5U0Z 67,004,802 


| *Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


H. G. BOWEN, Chici Cashier. 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated Dec. 5, 1901. 


Increase, Decrease, 


£ 
192,520 


ovecccase ee covececes 1,246,302 


Circulation (excluding 7-day and other bills) 
Public deposits .. 
Other deposits 


eece eerereee 


spaweeice Ea ee bivecmes 
RN NOD 6 nds os ennnseesnnsieees . . sinewave 119 
Other securities... ...cccccscsecs jephenves sabe coccccce 1,561 49 
eee peeeeun psesaeans éeds cond eebeeees ‘ Sesbeeve 22 
I Setabehebesesesnese (betedsscudeburnane : ' 


eeeerese 214.63; 
The following shows the amount of the obsidian: Bullion in 
both departments, Banking Deposits, Banking Sec urities, Reserve 
and Rate of Discount, for three months ending [December 4,1901: 


| Reserve.... 


SOR ORRRHEEHE EHH Hee eeeerere 


eo 
iti > S). 
Gold Circulation Securities ES ¢ 
Coin and ,!@ from (excluding 3 mar |e 
Dat : Absoad or >,.. Veposite Banking Reserve. 52 = 
Bullion. Bank Post ar 
outfor | } Depart- "2 ad 
. Bills). — 5 44 
Export ment, ° 5 
eo a 
1901. £ £ £ £ £ £ %, % 
Sept. 11 39,229,194 65,(00 out 29,656,820 51,482,616 42,731,220 27,237,371 523 3 
18 39,.506,64¢ 29,59>,585 52,250,544, 42,830,191 27,886,257 534 — 
25 39,637,631, 54,000 out 29,401,650 51,£41,753! 42,141 824 28,011,041 54 
Oct 2 38,157,624. 636,000 out 30546,875 52078,710) 45,180,543 25,385,749 482 — 
9 37,375,234 27DAF 0 Ot 50,056,655 55,045,518 45,829,207 25,091,650 474 
16 $7,177,129 459,000 out 29,696,190 51,260,978 43,981,145 75.255.939 49 ~ 
$6,351,411 1,228,000 out 29,298,220 51,121,932) 44,183,644 24,828,191 432 — 
$5,654.52 749,000 out 047,205 52,139,277 46,153,164 23,882,216 452 4 
N - 635,183,650 15,000 in 29 858.983 49,573,513 44,344,232 23.099.665 4—64,— 
1s A 124,584, 239,(00 « 29 423,480 50,541,039) 45,135,327 23,295,901 45 — 
2 212.6 17, 17,000 out, 29,0/1,140 49,870,575) 43,886,612 23, 116,477 473 — 
27 35,370,277' 77,000 out, 29,284,850 50,669,032 * 740,€68 25,860,427 oe ha 
Dec. 435, 348,11 0,000 out 29,477,370 49,132,397) 43,359,056 2 ‘615.746 48 


‘Bubjoined is our usual table, affording a comparative view of the 
|| Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 
| Price of W heat, and the Leading Exchanges during a period of 


three = corresponding with the present date as well as ten years 
back, viz. 





( ' nD c 
of bills and cheques cleared at the Bb: 1s I 
Special days are given separately, together with the total increase 


or decrease to date in each case 


(000's omitted.) 





Weeks Total Stock Exchange Cons Pay 
Ending. : ; Pay Day Da ( 
Date. x Date. £ Date 5 £ 
1901. 1901. 1900. 
Jn ltoSept.4 6,577,183, Jn30 M31 744.431. De 41,416, D 2 
Sept. 1l 142,768, June 14 67,947, 19 Le _| 1901 | 
et a4 167,231, 28 71.309, Jan. 4 " Jes 
ae 143,240, July 12 73,547, Feb. 1 4) 2 1 a 
Oct. 3..52. 217,40}, 3 63,257, Mar. 1 42.024, \ 1 #4 
9.. 166,407, Aug 15 48.455, April 41,299, A + 38,444, 
a 198,076 23 53.284, May ,078, May 4 29,212 
23 153,710, Sept. 1+ 48,354, Jun },228 $ 29597, || 
30 193,575 27 52,487, July 3 £6,513, J. 18 
Nov. 6. 172,539, Oct. 11 50,397, Au } 45,2153, * 3.2 || 
13.. 00,695 2 58,185, Sep. 7 40,5 sep. 4 23 | 
20 72. Nov ] 66,232, Oct. 2 1,032, Oct, 4 Lodi 
27 28 58,152,' Nov. € 44.281, N | 
Dec. 4..... I 46,610, 27,22 
Total, 1901 889,899 1,456.44 484 ers \) 
Correspondng 8.316.949 1.198.090 432 | 65,62 
total, 1900 5 , : ; 42 Pe 
Inc. or Dec.) + 59.950 ae + 258,556 oe . ee ; ms 
in 1901 .. Bt em 21°55 ; 10°4 , | 
rross total it ae a aie i 
1900. 8,96C,170, 1,339,571, i 458,12 
Do 1899 9,150,269 1,544,295, ia 405,04 - | eee II 
| Inc. or Dec. 190,099 203,724, .. i+ 35,080 + age \| 
in 1900 2-08 13°26 5 i | 
cm 


The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. | | 























1901 LYUU. inc. or Dee. e 
; a5 
MANCHESTER — g et 8 - % e 
Jan. 1 to Nov. 23...... 213,930,500 225,1 29 300 ),183,800 a : | 
Week ending Nov. 50. 4,450,000 4,947,700 i oe a 
Total to date ...... 218,320,500 228,068,002 687,500 Ter |) 
LIVERPOOL— ad inl ean) Q 
Jan. 1 to Nov. 23...... 143,252,800 149,857, /00 —0,9" ny) 32:34 | ’ 
Week ending Nov. 30.. 2,621,200, 3,874,100 —1,c04,7¥¥ ve : 
a | mn eee om = §10 
Total to date ...... 145,874,000 153,711,800 —/,5>' 800 ae 





BIRMINGHAM— — sa 500, 060 | 
Jan. 1 to Nov. 23......| 47,972,100) 48,262,600 — 22%.) oo | 4 
Week ending Nov. 30.. 948,400, 1,020,600 --  /*“N" " 


48,920,500. 


————$——— 





49,283,200 — 362,700 ¥ 





Total to date 


eeeeee 

























ae 


| December 7, coon}. 


De 


|| ys gwosSTLE-ON-TYNE— 


|” Jan, 1 to Nov. 23...... 75,014,200 77,040,000|—2,025,800 2:63 
1,71 


Week ending Nov. 30.. 1,458,100 1,711,300 — 253,200 14-79 











2,279,000 2°89 


76,472,300 78,751,300 


Total to date 


eeeeer 








BEISTOL— 
Jan. 1 to Nov. er 


Week ending Nov. =A. 


Lee 26,804,000, 26,507,800 + 296,200 


26,246,500 25,949,800 + 296,700 1:] 
357.500 558,000 — 900 90:10 











Total to date il 
'vhe principal items in the latest weekly accounts published by 
i the leading Continental and the New York Associated Banks are 
i] compared below with the previous statement and with the oorre- 
|| sponding statement of last year:— 


BANK OF FRANCE, 


Comparative Increase 


Dec, 5, Nov. 28, Dec. 7, or Decrease. 
| 1901. 1901. 1900, 
\ Last Week Last Year. 
| ASsETS. £ : £- £ £ x 
i] Coin and bullion—Gold 95 : 20,000 98 375,000 92,972,000 5,000 + 548,000 
| sa Silver 44,001,000 44,034,000 44,404,000 85,000 — 403,000 
| Government securities .. 14,104,000 14,104,000 14,104,000 - a 
1] Discount and advances.. 1,384,000 45,12 4,000 52,078,000 »,740,000 —12,69 +,000 
1] LIABILITIES. : 
MRE oo ade sanee sey 165,261,000 162,460,000 163,805,000 + 2,801,000 + 1,455,000 
|} Government deposits 2,558,000; 4,310,000 13,272,000 1,752,000 --10,714,000 
| Private deposits ....... 21.209,000' 26,865,000 18.591.000 -- 5.597,000 + 2.818.00 
0 
IMPERIAL BANK OF GERMANY. 
- Nov. 50, ; Nov. 23, ; Nov. 30, 
1901, 1901. 1900, ast Week Last Year. 
A&sETS, £ * + & £ 


Coin and bullion........ 46,052,000 47,415,000 40,703,000 — 1,363,000 + 5,344,000 
Discounts and advances 46,480,000 45,20 00 45,072,000 + 1,275,000 t 408,000 


LIABILITIES. : 
Notes in circulation .... 61,052,000 58,955,000 58,397,000 2,102,000 + 2.755.0c0 
Currentaccounts ...... 11,471,000 32,958.000 24,811,000 — 1,487,000 + 6.660.000 
BANK OF SPAIN, 
Nov. 30, Nov. 23 Dec. 1, 7 
1901. 1901, 1900. Last Week Last Year, 
AssETs, £ £ £ £ £ 
BE vscccnccoss seccsecees 24,008,00C, 14,008,000 13,908,000 + 100,000 
BOGE. ccccuesven omaee 17,176,000 17,025,000 16,350,000 + 151,000 + 826,000 
Foreign correspondents 521,000 557,000 1,663,000 15,000 — 1,148,000 


Loans and discounts .... 55,465,000, 54,915,000 54,632,000 + 550,000 + 783,000 


| Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 
|| Treasury bills, obliga- 
jie Sa 39,000 23,000 392,000 + 19,000 — 353,000 
LIABILITIES, poe 
| Circulation ....... eseee, 66,018,000, 65,231,000 62,959,000 737,000 + 3,059,000 
|| Deposits and current 
1] @ccounts.......-..+-- 27,622,000 27,605,000 29,401,000! + 16.000 — 1.779.000 
AUSTRO-HUNGARIAN BANK. 
Nov. $0, Nov. 25, Nov. 30, 
1901, 1901. 1900, Last Week Last Year. 
AssETs. £ £ £ £ £ 
|! Coin and bullion—Gold 45,891,900 45,535,000 38,340,020 + 356,000 + 7,551,000 
_ Bilver 11,077,000 11,015,000 9,854,000 + 64,000 + 1,213,000 
|| Discount advances, &c...; 15,359,000 15,762,000 18,693,00C 403,000 — 3,339,009 
{| LIABILITIES. 
j| Cireulation ............ 63.190,000; 62,576,000 58,872,000 + 814,000 + 4,318,C00 


NATIONAL BANK OF BELGIUM, 


Nov. 28,) Nov. 21, Nov. 29, 
1} 1901. 1901, 1900. 

AssETs. £ &£ £ £ 
4,219,000 — 1 


Last Week Last Year. 
£ 


| Coin and bullion........| 4,557,000 4,672,000 15,000 + 358,000 
19,935030 + 318,000 + 744,000 

LIABILITIES, j 
Notes in circulation .... | 24,171,000, 23,700,000 23.900,000 + 471,000 + 271,000 
Currentaccounts....... 3,516,000 3,431,000 2,967,000 + 25,000 + 549,000 


| 
| | Other securities ........' 20,680,000 20,362,000 
| 


NETHERLANDS BANK, 


Nov. 30, , Nov. 23, Dec. 1, 

ld 1901, 1901. 1900. Gast Week Last Year. 
1] ASSETS, £ £ £ £ £ 

I] Ooin and bullion—Gold 5,742,000 5,742,000 4,877,000 : + 865,000 
| one ~~ Silver 6,135,000 6,028,00C 5,545,000 + 105,000 + 588,000 
i] arm andadvances.. 9,275,000 9,325,000 10,528,000 52,000 — 1,055,000 
Bia: JIABILITIES, 
|| Notes in circulation. .. 19,430,000 19,412,000 19,081,000 + — 18,000 343,000 
1 WOMNEE oc cvcesacasccs 257,000 232,000 278,000 + 5,000 41,000 
1} BANK OF RUSSIA, 

i| een 

| Nov. 16/29, Noy. 8/21, Nov. 16/29, 

1 1901, 1901, 1900, Gast Week Last Year. 
= AssxTs, £ £ | £ £ £ 

it SO ashanusss oe seeesess, 67,344,000, 66,547,000} 69,697,000 + 797,000 -- 2,353,000 
| Balance abroad ....... J,582,000, 1,712,000, 3,549,000-- 13¢,000 — 1,957,000 
|| Silver & subsidiary coin.' 6,106,000 6,033,000 €,202,000+  73,000— 96,000 


|| Securities & short loans, 33,888,000 54,156,000, 29,049,000 
|| Other loans & advances) 13,617,000 13,498,000 12,442,000 + 
Securities belonging to 


248,000 + 4,839,000 
119,000 + 1,175,000 


| Bank Reese souaesswes -| 3,997,000 4,003,000) 4,280,000 — 6,000 — 283,000 
reasury debt ..... aes Ae a | a ay pe 
| Miscellaneous .......... 8,807,090 8,664,000; 3,729,000 + 143,000 + 5,078,000 


Balances due by 
branches & treasuries 


135,241,000 134,593,000 128,948,000 + 





-_— 


748,000 + 6,593,000 








135,341,000 134,595,000 123,948,000 + 748,000 + 6,393,000 





——— 





THE _ECONOMIST. 


LIABILITIES, 
aon in circulation .,.. 56,129,000 57,093,000 55 640,000 970,000 + 489,000 
|} ~S8Ppital of the bank ...., 5,505,000 5.505 000 5,509,000 -- 4,000 
|} Deposits and current een yy . & 
meccounts, rsteeeeseeee, 59,586,000! 39,845,000 32,379,000 — 259,000 + 7,207,000 
i, eeccee 22,518,000 21,525,000 25,901,000 + 795,000 — 3,583,000 | 
LD coccceeses > } ) c r acl { 
Balance due to branches &y79,000' 6,620,000, 5,838,000 + 179,000,+ 951,000 
and treasuries........ 5,004,000 4,091,000 3,681,002 + 1,003,000 + 1,325,000 


NEW YORK ASSOCIATED BANKS, 


Nov. 530, } Nov. 25, Db i 
1901, 1901, 1900. Last Week Last Year. 
A&SsETS. £ z £ £ £ 
ee ecccccees 90,258,000 35,436,000 33,389,000 — 198,000 + 1,858,000 
Legal tendera .......... 14,480,000 14,110,000 12,014,000 + 370,000 + 2,466,000 
Loans and discounts .... 175,234,000 173,818,090 160,900,000 + 1,416,000 + 14,334,000 
LIABILITIES, 

Oirenlation. ...ccccesess 6,396,000 6,394,000 6,134,000 4 2,000 + 262,000 
Net deposits ............ 188,134,000 183,592,000 172.882,000 + 1,542,000 + 15,252,000 
RESERVE(Specie & Notes) 49,718,000 49,545,000 45,391,000 + 1 4+- 4,324,000 
Legal reserve .......... 47,053,000 46,638,000 43,220,000 + )+ 3,815,000 
Excess of actual reserve 2.633.000 2.898.000 2.174.000 — + 511,000 





In the aoove tables the Reichsmark is converted at ls; the Austrian crown 
+} } } + + + 7 } } 
at 10d; the Dutch tlorin atls 8d; and the franc, lira, and peseta at 25 per £l, 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— There was some pressure 


fo ioney on Thursday in connection with the payment of 
the instalment on Consols. and applications were made to 
the Bank for renewals and fresh loans. With that exception, 
however, supplies have been plentiful, and bills being scarce, 
discount rates fell off e uly in the week. but have steadied at 
about 3; per cent., which is the ruling quotation to-day for fine 
paper of all dates. It is unlikely that rates will be allowed 

» fall away much between now and the end of the year, 


incidental to that 
There have been no 
sold to or from the Bank during the 
week, so that the decline of £22,161 in the stock held is due 
entirely to expansion in the home circulation. The amount 
civen in the re £35,.348.116. The note circulation also 
rose to the ext Ges was thus a depletion 
of the reserve amounting to £214,411. The total reserve is 
£235,645,746, and its proportion to the Bank’s liabilities, owing 
to a reduction in deposits, has risen 1 
ment disbursements have reduced the Public 
£1,246.502, and the Private Deposits have fallen £290,333. The 
market has consequently been able to reduce its liabilities to 
¢ a reduction of £1,381,493. 


) is } ; . . z - 
the Bank, other securities showin: 


though, but for the usual movements 
season, the outlook seems fairly clear. 


foreign m 


es 
to 46 percent. Govern- 


Di posits by 


The subjoined table shows the rates quoted from day to day 
during the week :— 


Mon. Tues.) Wed. Thur. a 

%1%!%!% 1% 1% 1% 
I tino nnn caanweseadesok t + 4 } + + 1 
Market rates of discount:— 


60 days’ bankers’ drafts ........55 43 bY 5 345 33 
PN OD cavadnccesinieaiee 5 53 53 rd 5 2 
SUOONOS OO ooscceciavcccanseat 5  xa'5 5g 54 bi 
IS CIO os icc va ccc wandeseee »* } 33 »S 53 38 33 34 

Loans:—Day to day............6.- S GAZA SS OSHS. CSSD DAIS C'S 
BRON casecdncrcincentaneadnenee 5 Bey 31 BASE SASS Sad! St 33 
Fortnight (at last Settlement) .. 44 } +4 } +4 44 44 

Deposit allowances :—Banks...... 24 ds 24 23 24 24 24 
Discount houses at call ........ 2 , 24 2 2) 24 24 24 
At notice ........ sacsos Ste etter’ 23 2? , 2 23 23 2} 


The following is a comparison with previous weeks :— 


6 Hank Bills. Trade Bills.* 

293 anit 
zs 3 Months. 4 Months.'6 Months. 3 Months. 4 Months. 6 Months. 
— 

1901.  % % % % ee oe ee 
Aug. 20..1 14 24 23 23{ 22 3 | 23 24 2 3/3 3a 
Sept. 6..12 1) 24 23) 24 23) 23 23) 2h 3 | 23 34) 34 34 

13..\1 i 2% 28) 23 23| 25 3. 24 3 | 23 34 34 34 
20..1 13 23 23 23) 2¢8 3 | 24 23| 3 34, 34 34 
27..13 23) 28 24h =. 28| 24 3 23 3\3 34, 33 34 
Oct 4.. 12 24) 23 23 24 3 | 2 23) 2? 3 | 3 t 
11../14 2 | 2 3 24 2% 2; 3 3 34 
18../1 lal 25 24 g 3 2A 3 | 23 33) 32 4 
25..2 2h) 24 3 2% 3 34) 3 34 34 34) 3 33 
Nov. Leckie 23 33 2; 3t < 3% “4 4 4 44 
8..i28 3 32 33 33 34) 34 33) 32 3? 44 
15..'23 34) 33 34) 32 34) 3 34 33 4 3 43 
22..\3¢ 41 33 in| 38 3| 34 44 + 4i 
29..|3. 3413 34 3 i 43 
Dec. 6..3 34 38 3; ad Cah OR OI 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market opened dull, and the price receded to 
under 25d, making another record, but there has since been a 
pretty sharp rally. On Saturday last a decline of sd_per 
ounce occurred, the quotations being 25,';d for spot and 25,,d 
per ounce for forward delivery. On Monday sales were 
pressed, and in the absence of buyers a further decline of 7¢d 
was recorded, and on Wednesday another drop of ;;d brought 
auotations to the bottom, at 24}id and 25,!;d per ounce, for spot 
and forward delivery respectively. The extremely low price 
brought in some speculative buyers, and the bears getting 
fidgetty, advafces of ,°,d took place on Wednesday and Phurs- 
day, making the quotations 25,;,d per ounce for spot and 257,d 
for two months forward delivery. The spot price remains 
unchanged, but for forward delivery another rise of } 1 has 
occurred to-day, the price for that position being 25d per 
ounce. 

The following is from Messrs Pixley and Abell’s Circular, 

3¢ Yecember 5th :— 
vas ae gold, fine, 77s 93d per oz standard ; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 5d per 02; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 763 44d 
per 02. 
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Silver.—Bar silver, fine, 25,5,d per oz standard; bar silver, two 
months’ delivery, 25,44 per oz standard; bar silver, contain- 
ing 5 grs ld, 2533d per oz standard; bar silver, containing 4 grs 


gold, 2 ed per 0z 
per 0: standard 


bar silver, containing 3 grs gold, 25,;d 
cake silver, 27°%d per oz; Mexican dollars, 
nominal. Quicksilver, £8 17s 6d—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000.000 in re:nittances on India. The tenders amounted 
to Rs.100,255,000, at pri inging trom ls 333d to ls 4d. 
The following statement gives the result of the sales from 
the beginning of the current financial year :— 

Rs. 
202,245,693 


standard ; 


prices ri 


April 1, 1900, to March 31, 1°01 


£ 
cece 15,459,737 





9,017,697 


April 1, 1901, to Nove 7, ESOL ...s200- 155,703,710 
Week ending De« eer 4... eccese 6,U 


nawe 19,000 ncee tU0,01 1 
1,804,7 9,423,314 
’ . ) . Vs 7° 
Allotments since last Friday 
Rs. 
Saturday ....0... | Yin billson Madras ...... \t ls 4d 
Wedn Lil 182,000 in 1 i t -)A ls 3 31-32d i 
; y l j 13 per ( t nd 
> 10,0) Ma } abovein f 
? 47 1 
; Re At ls 4 l 
Tl i +24 in bil son Ma ° A i td 
by OO in ( Cal 1 
At ls 4d 
. > f \/ fy } ; 
Né week Rs.6,000,000 will again be off red 
No foreign movements of gold to and from the Bank have 
] } 4 
taken plac Since St week 
. } ‘ 4 . ] ) ] » ’ } 
A branch of the n Provincial Bank of England w 
+ z + 4 | 4 \T 
opened at 153 & e str London, S.W., on Monday 


y 7} fy] 
December 2, 1901. 


The National Pr wial Bank of England opt 1ed a | 
at Harrogate on Thursday, December 5, 1901. Manager, Mr 


H. W. P. 


The H \ 1} \ V li ek S be en elected 
dire ‘ of tl astern lxtension, Australasia, and Chin 
Ty Cray Com in to ll t Cxuu d DY t] d th rf 
Mr Cle Sneyd ¢ C.S.1. 


LONDON COURSE OF EXCHANGE 


: ny ‘ Tart m 
Price ego iated on 'é nang 


On, U 





) , c 
padeihepaneen os Chequ 2 2 ] 
fokshdeoenseysebnact 5 month ¢ ; 

bo6650aNSSOusS OO» lo ; s 
S00 en eenneversscousas At gne < i ; 23 2 
Lwewkowmiwess 3 montt 12 ; ) 42 1 ts z 
eeeeeer eee eee ee eee . " , t ) ) b> 
f f 
sserannses - : ee ' 
ee ekkc seamed aes ‘ - a... 22 Yee 

Bt Petersburg i tess So nace ts aan " 24: 24 

ee i ee oe ’ 24 ta oti 4 

Genoa, Naplee, &6......cccccsese . d d 10 23 2 2 

Madrid, Barcelona, & ) 353 

SR re ee hn ow atnigs Sbrees 383 % g 

Switzerland .......... ; ) ) 2 


The discount 
cities are as follows :— 


Bank 
Rate. 


quotations current in the chief coatiaciaial 


Open 


Bank 
Market 


Ups 


Kate. Marke 

% % ’o 5 

Paris ...... 0 May 24, 00) GEROR.ccece OD } 
Berlin...... 4 Sept.26,'01) 2 Geneva .... 34Aug. 15, 01) 2 

Hamburg .. 4 Sept.26,’01)} 2)2 St Petersbrg 5;Feb. 8, 00! nom 
Frankfort .. 4 Se; lj) 2 Madrid .... 4 Aug. 21, ‘01) 4 
Amsterdam 3 June20,01) 2; Lisbon .... 54Jan. 11, ’99} 5 
Brussels.... 5 June20,’01 + | Stockholm.. 5 Aug.15 '01} 5 
Vienna .... 4 Feb. 23, ‘00, 34 Christiania . 5 Sept. 3,'01) 5 
Rome ...... 9 Aug. 27, '95} 4 Jopenhagon. 5 May .2, ’01] 5 
DUM <cocss 0 Ag. 21,30) 4 
At other centres the latest recorded quotations are :— 

x » 

New York (call money) 4 to5 Calcutta, Bank min, .... 4 
Ditto (endorsed Bills) .. 44t05 | Bombay, Bank min....... t 


FOREIGN RATES OF EXCHANGE ON LONDON 





Latest Rater Latest Rates 
Dates Jon vseance Dates. hix- Usanc 
change change 
Paris ] Ch'qnes Rio Janeiro.... Le 12..d 90dysst 
Bruseels , Buenos A ] 4had 90dys: 
Amsterdam hort Do Pm.« ) 13 .s 
Be oS - “ t ” Montevideo.... Nov. 9 52 j 90 dyse 
Oe oceeest™ 20°24 3 mos. Bung snag 
‘Hamburg . 0 Short. Mett rne .. . 172 disfpm 60dyss 
Frankfort .. — 6 204) ; Sydney ........ - 17 3 disjom 
Vienna ....— 6 23°94 : Adelaide ...... — 17% disgpm = 
Bi Petersbrg — 5 Ca BUM cccres D 13 tel’g’pt 
New York .. t 4842 ‘60 BOT sesene ~ f 2/3°4 5) tr’net’ 
Lisbon .... l . Hong Kong.... — 6 1/10 4 m. 8g! 
—— peice 6 34 shanghai......— b 2 trausfrs 
taly.. 
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he latest exchanges are :— 
French “cheque” exchange 25f 15, or 3 ) 
German short exchange .. 20m. 434pf, or 
New York exchange) Se 


ct } $4 t an 
“Cable transfers ’'|°*** $4.883, or 5 p 


THE 8TOCK MARKETS. 


State of aflairs cannot b 


Although the 


there has this week been some evide) 
of the public, anda broadening out of bus 
tion t 


Vil th May prove to be ¢ 
xtreme lethargy whic] 


| 
| 
I 
] 
Governny 


me to an end. British men nd 

tocks have exhibited decided fir : nd 
dy. Foreign Inte rnational stock 1a 

it a setback | 


is occurred in Argentine nd | 


I Weakness iain] n 

by ‘in copper, the Presidential Messave | 
1 lence Ol) the il Ket \roe { | is 

vh By: Lua exhibit 1 ness In the M 

Trusts continue to impr in market 

{ KS have again inoved up criyt : he) 

have been in favour. while other 


} } 
aeciined,. 


Home and Colonial 


most pari 


Government Securities 


(onsols have been very firm on a steady strea 
purchases, and the amount of the dividend 
{ nas not only been r -overed, but the j 
h er than last Friday, making a tota 

week. There are smaller advan thi 


wd Local 1 


soans, whil 


i ) i demand at firm prices. | linn st K 
. ’ 
nd, the renewed fall in silver ha ! ( 
} 4 ’ 
not 1 i yINUCch as 1b Would a 
th ent time it gives certal Lda\ 
Grover Lent lL gives ia r profit on the 
In e no) it other tocks, weve 
} : m ; . . 
ccurred to-da The J é ind Tw ww 1 ( 
s WwW in ivan \ OU nh 
1 : ae 
{ ; have taken plac 1} ( NIA 
Advances of point each are show 
\Vew Jealand bond 1914 1 oS t \ 
1017 ’ ‘ 
1917-2 while umber of Inscribed st u 
} ! } 
vid i LlLaAN « een adedu Cau, DAVe ho U 
‘ { _ 4 1) wes ¢ 
{ le Tu wuo0Uunt he ded LlLO pr 
Liiy a \ Dt n vel iule wa sare 
! rded other than those aue to the paym 
- a - ULOSING | ha. : 
Last Mh 
Frida Sat Mon Tues Wed. Thur if if 
ns, 27% until 1905 
then 24 %, red. 192; lL’ i ji 91 x J a 
Do ¢ > , i} 9} 914 yx $ 
s%,, red. 190 74 8: STA j 4 OF 
24%, red. 1905 ...... 2 6s ) j JiaZs J 8 
National War Loar E 
23 Si F } i i7 i] G 5 9 
Exche 3°54 Bds 
» if i3 9} 19 
] 1. 190 8 = 98: 3 x) 35 
la loans 3% Stk. 99 4] 1 100 19 5x 994 
ba ee ee | ae 2 35) 350 
1 54% red. 1931.. 107 8 107 8 107 iO inl ‘ 
D> 5% red., 1948.. 399 9 } yw 3 }TARAN Q 74 BX 
Id) 24 ,1926...... B44 DA Bed 44 b+ oY 
yo Rupee 1854-5.. ¢ 4 53 ; * + £ + 6 + 
eS , An } 2 10 107 } 107 
Me. Cons. 34% 0410 1 108 | 107 0 


Foreign Government Securities. | 


has again been in a eheerful mood, and 
dealt in there have IM prove Lin market \ > 
’ f ) 
been particuiariy bUOVAal { nd a rise of 4; 
the quotation to 742, which is by far the nghestr \ 
the current year. Portuguese show a good adva und 
Groups have moved up to a substantial ext 
he ilso. bel close to t hi t 
( t Al ] ve gamed to | na 
Rentes both show an improvement, while Gern 
iss re unchanged. In the South A 
\rventines and Chilia show conside 
rumours of renewed friction between the tw 
an fter a partial rally, the tone 1s very “ 
Brazil have been in favour, and show an 
1 generally. Uruguays are steady, while thet 
in the Nicaragua Loa and Guatemala b 
other point. 


Che following are the latest closing prices, ©° 


the leading stocxs :— 


Rise = 


-~-Closing Prices-~ 





Iiast Week ‘To-day ors 
The following are the standards tor gold points of the argentine 5%, 1886-7 .......... 954 6 .. +4 : 
necinal wold eyxvchancec :— Do 189] Fanding ............ 974 , « & 
princi ad POIA € xchanpes: ns Weslenel Gates * he” As -. oa 2 ; 
FRENCH, Marks GERMAN. Dollars. AMRRICAN, Brazilian 4% Bonds, 1889 co 6} .. 66; - 
lie for us 20.52—5 per mille tor us 4.89 —5 per mille tor us Do W. of Minas 5%........- . BOy 814 .. Siz i ee 
20.43—Par 4.867—Par Bulgarian 6%, 1892 ...... covcce SO BB oe SOQ 3 ‘ 
» Milleagstus | 20.535—5p.milleagstue | 4.827—8 per mille agst's Chilian 44%, 1895............ coo 18 79 «e $93 93 di 
en —- - wo oo 
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| Chinese 7% Si ef, MR. ncerere ee me ss a The traffic returns of eighteen principal English and Irish || 
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sit ar" d Debt - 106 h se + b .. 106 . | lines, as given in the ace ynpanying table, show an increase of |} 
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i | Ho 34% ( ae ae 1a a ae Lh es t t | £55,444, equal to 3°8 per cent. for the week, as compared || 
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cad + t | ’ t lf + C t . it 
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=— wanes December 7, 1901, i oe 
while the shipments of gold added to the uneasiness. The un at 39%. Land shares have participated ; | 3 | 
Messages of the President and the Financial Secretary had a | inent to a slight extent. Chartered are mero! { “eit | 
somewhat reassuring effect, and copper has recovered since. and there are small advances in Bar . rhey \ 
The market has, therefore, hardened recently, and prices show ; burg Estate, and Kaffirs Consolidated, A 
about as m ny advances as declines, the movements in all fairly substantial luiprovements are to ly t 
cases being of small extent. Baltimore and Ohio Common | Gaika, Matabele Gold Reefs, and Rhodesia J 
has fallen 1}, while the Preferred is steady. Atchison and | other mining groups have been neglected 
Milwaukees show a distinct loss on balance, while smaller | Westralians, Great Boulder Perseverance - 4lnong {| 
declines have occurred in Erie, Louisville and Nashville, | firmness, and higher than last we. 
Reading and Southern Pacific, while there are small gains in fractional rises in Golden Horseshoe. Fast VJ B 
Norfolk and Western, Pennsylvania and Wabash. Very few Lady Shenton. On the other hand. Asso 1 ( 
| movements have occurred in bonds, but they are all in the Great Fingall, Ivanhoe, Kalgurli, and | ke ; poe 
| direction of improvement. Rises of 3 each are shown in declined slightly, while Le Roi have fall | | oj y 
i{ Pittsburg Cincinnati Series D bonds, and Chicago, St Louis, . No. 2 have hardened a little. Indians show sm ent 
and New Orleans bonds; and Mexican Central Incomes, in both directions. Copper have rallied recently. nt Lo 
1 Northern Pacific Prior Liens. and Union Pacific Land Grant being } higher on balance. and Mountain Coy 1) oe oats 
bonds have gained a point each, have gained fractions. Quite a substantial adva take M 
i ; lace the shares of the la ‘orpo?, ' 7 
| The following are the latest closing prices, &c., of the most Pc!" the shares of the Nickel Corporation. . 
inent issues :— wi ar ‘ce: sats 
| prominent Issues ‘seiiene® The following are the prices and variations of the more activ: 
j --Closing Prices Rise Prices. shares :— N ; 
| Last Week. To-day. or Fall. Nov.25 Nov.1l SoOuTH AFRICAN, | New 
PINON CIO. bo onccbawccncwee Stk Ree BE 18 1- — Bip BR ue BOZ oe 
Do Preferred ............00- ee a Se eee Closing Prices, Rise Closing Price Rio 
Baltimore and Ohio............ 1084 3... 107 hee — 13..110 2. lilz Last To- or ‘Last’ To ' _ wae 
UAE, kocnin cv acctnns we es le. OS Se ee cc pee ee oe ee Week. day Fall. Week. day. Fal! 1) Sack 
|] Chicago, Mil., & St Paul, C Stk. 1734 33... 1714 2 .. 13 .. 1734 . 178 Anglo-French...... 24 .. 32 + & | Rafe ccccccccc ad +i 
| Denver & Rio Grande Ord. Shs. 464 8 ap eet. ae en +s ee 47% ve 1S Barnato Consols .. 2% 2 + ¢ Langlaagte Estate, 3. co 
Do } referred Shares ........ 964 7k .. Hh 2..— #.. BE... IY Bonanza .....e.006 Dyx - Sf ..+ +s May Consolidated.. Cw i 
Erie Railroad Com. Stock..... * 438 B oe 42 3 iets 44 ee 43h British South A... 2% th..+ & Meyer & Chariton.. » S24 3 
NTO oe oa 74 5 .. 74 Loe Tes: ae City & Suburban(£4) 6: .. 6} Modderfontein (£4) ll: ] is 
Do 2nd *” Jensccscesecase 60 62 .. 59 6l : i aa re 584 Cons.GldFields,Def. 74 .. 7... 4 New Primrose .... 4 ; + 
Illinois Central Shares ........ 4S) 8. se M.S lL oo 144 oe 145 Crown Reef....... i ee ae ; PPS paheeseaues ; ] + 
Louisville & Nashville,C Stock 1114 2.. 1I0¢ 11 .. # .. 1114 .. 1093 De Beers (£5)...... 392 391 ..+ 2 Princess Estate.... l 
New York Central Shares...... wo 6 .. 47S 4 .. 2 .. 196 .. 1674 | Durban-Rcodepoort 53... 523 ..+ 4 Rand Mines ...... ] ‘ 
| N.Y., Ontario, and W.Reg. Shs. 35$ 7 .. 353 6 .. Lvs .. ae ee Hast Rand ......0- Uvn.. 783 Randfontein ...... 3 os 
Norfolk & Western Common .. 59: 604 .. 602 ix .. 4 Foe GIS os BOE PG. savescnce »« 20 vo O0t oct  , BOBinson (45)...... 95 .. BM .. 
_Do Se chnkces oak ohn oS. 9 ss Sk Shun = £ie Bb-ce es Geldenhuis Deep . 104 .. 103 + Roodepoort United 3... + 3 B 
Northern PacificCommon .... 125 35 .. baleen. &kr ee ee Do Estate ...... & - 6 Rose Deep ........ BT ce Dh us4 1} ctat 
Do Preferred Spits eausdned ~2t 4 oc WE Sse BD .. asp alg Do Main Reef .. —— fe RE cock uccece us ‘Ve + . 08 
Pennsylvania R.R. $50 Shares.. 164 Th... 77h § . 4 ae aes te ee aaa - 33... .- Simmer & Jack (£5) | : + a54 
DT. cnia veh: bacntme cen © ZR gf oe 2B Rue — Zoe BE... 22} Glencairn..... onene StRis. “20 004 8.A.Gold Trust .. 6j;.. 64. 4 is 
Southern Ordinary ........... - Sh g-. MR §.. 1 we 35% .. SS§ | Henry Nourse .... 8} .. 8} ..+ Transvaal Gold.... 1} 1; «e+ aga 
Do Non-cum. Pref. sonenckent 952 6} Sm ft es fog) pe ee Heriot (New) ...... & - 63 ..+ 8 Village Main Reef t+ . 8 ..+3 : 
‘Southern Pacific .............. Glg §.. 618 §.. -- so 622 .. 633 | Jagersfontein(£5) .. 212 .. 223 ..+14 Wemmer.......... ES x 23 5 . 
Union Pacific Shares ......... - 106 4.. 1043 §&.. 1g .. 106 .. 110; JohnnsbrgOon, Inv 24;.. 2:;. + x. Wolhuter.......... 4 1% ..+ 
Wabash Pref. Stock ....... wo On 2 ae Oe Suet Dt, Os ue Jabilee.. ..cccoce Si .e St..+ § | Worcester ........ 24 2h oe ter 
Do6 % General Mort. Certs. 624 34 .. 634 £4... + 2 .. 63 .. 62 SRIRONED acccccscee Sue 4% 224 ¢ ‘ 
Colonial and Foreign Railways.— A quict business has | is 
— aa Ss y i . AUSTRALIAN, INDIAN, &0, ti 
passed in Canadian Pacific shares, and the price, after dragging 


a little at the beginning, has moved up quite sharply towards 


the close, and after the shares have changed hands at 118, 
there is an advance of a full point on the week at1173. Grand 
Trunks have also made a recovery, but this leaves them at 
about the same level as last 


week, except for a fractional 


stock. A good number 
of dealings have taken place in Indian Railways at steady 
| Prices, the only noticeable movement being a 
‘geaesn Bombay Baroda stock. 
| 
| 
j 


decline in the Second Preference 


gain of a 
As regards loreign railways, 
a good advance is shown inthe securities of the Ottoman Railway 
(Smyrna-Aidin). Mexicans are quiet and unchanged, and 
Argentines have tended lower. Central Argentine stock has 
been actively dealt in, but without causing any change in the 
quotations. Buenos Ayres and Pacific and Buenos Ayres and 
Rosario are each 2 lower than last week, and Great Southern 
has lost 23. San Paulo has fallen a 


point, 
Western of Brazil issues have improved. 


while Great 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 
---Closing Prices—, Rise Prices 
Last Week. To-day. or Fall. Novy. 25 Nov.ll 
POS, TONER, BO. ccsccocces 270 5 ax TW 6 uc = Lc B83 4. 372 
Buenos Ayres and Rosario Ord. 674 84 .. 65 6 .. 24 .. 624 .. 635 
Buenos Ayres Great Southern., 1374 84 1354 64... 2. ae: ** 155 
Canadian Pacific, Shares ..... « EiOe Tag Cate 6 ce + 2 oe T4225 
Grand Trunk of Canada Ord... 942 10%, . 9! ee = bse 2b cs 30h 
Do First Preference ........ 972 4 .. YT so s+ +s we BS ae Bez 
Do Second Preference ...... 84 sc B33 4 wc — £2 B86 1. BSh 
Do Third Preference ....... RE: Ohh OR a: os hae een cee: ae 
Great Indian PeninsulaB .... 21 3 .. 2l DB: ea aa ee ae Ce, ton ee 
» 16 » 5 Be ,.. 158.. 16 
Do First Preference ..... Yee a oe | a ee eee 
| Do Second Preference ...... 224 34 .. 22 3... Powe a 
SRN oa bh cies uw bebe bos wire.) ae a: ey Or ncreoee © eee * 
| PREG wasceseusanesoe eee ae S yee Ss L ce RS 4a ES 


Mines. The 


main interest has 


again been centred on 
Kaflirs, some public demand having been apparent on both 
home and foreign account. The buoyancy is, of course, due 


| 
| 
| 
| to hopes of an almost general resumption of work early in the 
| New Year, though whether there is a sufficient basis for thes« 


i 
| 
Mexican Railway, Ording y 
| 
} 


anticipations it is difficult to say. There is, however, no mis 
take about the feeling in the market, since, in spite of some 
raggedness towards the close, nearly the whole list of South 
African shares has advanced. 


The biggest rises are about 


h in Wemmer, Glen Deep, and Simmer and Jack East, and 

to in Geldenhuis Estate. Henry Nourse, Simmer and 

1) Jack, and Village Main Reef. The gain in Rand Mines is only 

\| ig: and a iarge number of others have risen about }. Jagers- 

\| fontein have jumped from 212 to 228, while De Beers are only 
| 

i 





ClosingPrices. Rise Closing Prices. Rise ¥ 
Last To- or Last To- or 1) f 
Week. day. Fall Week. day. Fal! 
Alaska Goldfields... & -— & Lake View Consols 5 —i 





Bee Oe . 4 is 
Anaconda.......... 6% -. 64 ..—# London and Globe .. .. 6 Dt 
Associated Gold .. 2% oe Ste Mason & Barry (£1) 53 - Tei be 
Broken Hil! Prop.. l}ax.. liix.. Mount Lyell (£5) .. 58 -- Sie = 
| Cape Copper ...... 4) .. 44 4 Mount Morgau... 44 tt em ia 
; Champion Reef.... 54 .. 5% . Mysore (10/).....--- G 60 s tt 
Coromandel ...... Sse. eee Nundydroog ...... Be se LE. 8 jj t 
Gldn Horseshoe Est 104 .. 10; ..+ 4 OQoregum ......... 2 2h ee Sh ee i 
Great Boulder ..... 19,9.. 19/3..— /6, Do Pref. .....6-6 9 «+ Sg et 4 
Great Boulder Per. 85 .. 9} + 32, Rio Tinto Def. .... 42: .. 4 +8 
HamptonPiains(l6;,) 4... &¢.-. Sons of Gwalia .... 23 .. 28 *s | 
Hannan'sBrownhill 3S: .. 3% & Tharsi8......---+++ 5 ++ 6 + § 1 
Hannan's Oroya .. 2#;.. 2k. Waihi .......+-++- : - 8 
Ivanhoe (New) .... j@ji.. 73 .-. Waitekauri........ a 
ae 3x5 ¢ | W.A. Gold Fields... lys.. is +t 2 
. 2 
Miscellaneous. The movement in London Bank shares 
is, for the most part, retrograde, London and County, Lond 
. . ." : Din aaiee” } } no 
and Westminster, National Provincial, and Parr’s ail being 
lower on the week, while the only advance is in London and 
‘ , os } eal Ottaman 
South-Western. African banks are steady. Imperial Ottoman 
and Imperial of Persia have moved up, while Hong hong and 
Shanghai have declined. The principal change in brewé 
stocks is a further fall in Watney, Combe, Reid, and Co., whit 
Tamplin and Sons shares show an improvement, Ch 
Water stock has risen 5, and P. and O. Navigation 
1 f ! } ie 99 I oreion | 
unchanged, at 220) has changed hands at 221{.  }oreign 
+1 : rm ee z nil Invest- | 
and Colonial Investment Trust Preferred is 3, and Inve 
ment Trust Corporation Preferred and Deferred an L Be men 
Investment Deferred have gained 2 each. Weisbach 
: | a point. South |} 1 
Ordinary and Preference have each risen & pol tr 
\frican Cold Storage have been very active, bub sass | 
1 . . . . ian 4 Q in ) } 
have predominated, and the price is 4 lower, at Jj. } 
, 4 h leabpent ire j 
type Deferred shares show a recovery, but the | ' 
j ] : 7 2. ‘red in \ssam Oil, 
stock is 3 lower. Advances have occurred Mit 
: Pp r ” ° “One \ELLiars 
Dunlop Preference, ‘* Evening News” Preference, “™ | 


Karri and Jarrah Forests, Nobel Dynamite Trust, and R 
de Janeiro Flour Mills, while lower quotations are given © 
Spiers and Ponds, Salmon and Gluckstein, Palace theatre 
Bodega, and British Aluminium Preference. 


MiIscELLANEOUS. 


Closing Prices. Rise 
Last To- or 
Week. Day. Fall. 
Allsopp Def......... 164 .. 164 .. 
ATMBEFCUgs .....006 2 2 


Closing Prices. Rise 

Last To- or 

Week. day. Fall 

Linotype Def. .... 3i-- *.**T § 
Lipton ........-++- 





Coats (J.andP.) .. .... 34%. .. | Lon.&County Bankl0l ..4v! oa 
Eng.Sewing Cotton it .. § ..—; Lon. & West. Bank 67 66§ = 
Gas Tdeht, Ba.c000 BD os BD ve Lon. Gen]. Omnibus100 ; 
Guinness Ord......56C ..560 Vick’rs S’ns & M’xm ¢ sa” as 
Harrod’s Stores.... 3ix.. 3 Spiersand Pond .. 12) -- 9) * 


Imp. Ottoman Bank 11: .. 11} cot + | Welsbach Ord. .... 14 14 | 
al 
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DIVIDEND ANNOUNCEMENTS. 


Dividend per t- Corres 
Annum. ; yndiz 





i ' earner =e Perios 
Company. Period. To : sd 


Interim Final, 5 Year. 


ee ee 
SS | TT 








|| —— mer a ..  Is3dp. ia +s 
i ta “ft (+ re 

| 1 nite Gol Mine “* alg vd = 
: nt ¢ M g ee sd 
Bri b! : 
re ect wo Brewitp ; : : 
. ra” Tal Year Sept. 350 95. p.s. . 6 ag 

oe 1 Quarter Dec. 31 ir ll § 8 

Commer ’ 





Elysée Pala ee 
} 4 ). 
Jol ager ms { E f 
ud Tilbury 
I ae toe ae Half vear Sept. 50 t 
Mari a Y rance...... Half year June 30 10 
My - id alton. 
F G \T * l . 
‘ss 1 ¢ ag 





HW '*” Half year Sept. 39 f 
I] New s | Aug. 31 
|! New York Brewerles Year Aug. 3 
| wZ nd and 
| \ew Aba ‘ e 
| I ' Half year June 30 . a 
R | Flout ae ; 
Mills ; Year Sept. 40 ; 18 2 
Sacke ind Min 
1D 
: 10 . 
ite Pa i ku n 
R ay 


| dotices and Reparts. 


RAILWAY COMPANIES 
The report for the half-year ended June 30th 
states that the gross revenue for the half-year was lts.70,64,661, 
| acainst Rs 81,64,54) a year before. The working expenses wert 
Rs.33.30,339, against Rs.27,54,307, and the net earnings Rs.37,54,322, 
lagainst Hs.54,10,234 The proportion of working 
ross receipts was 47:14 per cent., as compared with 33-75 per cent. 
in 1900. |] the half-year to June 30, 1901, the excess of guaran- 
teed interest over earnings was Rs.83,767, against an excess of 
earnings over interest for the corresponding half-year of 1900 
Its.21.98.718. For the half-year to June 30, 1899, the excess of in 
terest over earnings was Rs.2,65,035. 


BENGAL.NAGPUR. 





expenses t 
b 


BUENOS ae, ENSENADA, AND SOUTH COAST. The report 
|| for the year ended June 50th states that the gross receipts show an 
\| increase of only £82, as compared with the corresponding period, 


but the general manager reports that a better result would have 
| been shown had it not been for the unprecedentedly heavy tloods 
which prevailed during the first half of the year. The directors 
| regret that the receipts resulting from the working of the line fo: 
| the year to June 30th have not been sutticient to meet the full 
|} amount of interest on the first mortgage 4 per cent. debenture 
it under the terms of the modified agreement with the 
working company the deficiency has been duly advanced, and the 


amount payable in respect of that stock was distributed on July Ist 


idhdS 

BUE NOS AYRES AND VALPARAISO TRANSANDINE,—The annual 
| report, made up to June 30th, states that the receipts of the line 
1 pened to trattic have amounted to £14,285 and the expenses 1 
|} £22,870, sl g a deficiency on working account of £8,585. This 
|| deficiency has been carried to c mstruction account. The work of 
}| construction during the year under review was adversely affected 
|| Dy the wy floods in the River Mendoza and by the earl: ak 
1} » of the weather in the mountains. 
NADIAN PACIFIC.—Subjoined is the statement of ¢ gs 
tea is received by cable 
| T. ° 
| ; 


1901. 1900. 
ctover $ & 
‘ - 5,582,000 .. 2,775,000 .. 897,000 
Working expenses .... 2,115,000 .. 1,697,000 .. + 418,000 
Net profits...... 1,467,000 se ©65LO7TS000 .. 589.000 


re 
t 


|| “ostegat ross earnings 


| irom duly ist to end of 

}] , Uctober ....scccceeess 12,816,000 .. 

Agsregate net profits ditto 5,222,000 .. 
EAST INDIAN.—The report for = I 


10,547,000 .. +2,269,000 
076,000 .. 4 1'146.0 10 











yy | ialf-vear ended June 30th 
i ul that the gross rec ipts were $.1,12 558 les 5, Lhe Working 
‘I (s.8,47,076 more, and the ie receipts Rs.9,59,614 less 
tha the corresponding aera of 1900. The ec n 
sAOWs a falling off in the receipts of the half-year un lew, 
jy Out t be borne in mind that the receipts of es former 
1, P e abnormally increased by the carri we of food grains t 
|| the districts affected by famine. "The percentage of working 


xpen pon gross receipts was 34.15 in 190}, and 31.77 m 1900 
a total tratiic receipts from the entire system amounted t 
“32 1U (0,071 or £2,471,378, as compared with Rs.3,71,83,209, or 
~4,+/8,881 in 1900. The number of 
tail-vear was 11,192,825, as against 


passengers carried during the 
10,435,171 in 1900. The net 


i the company and the Tarkersur Railway, together with 
ms received for working the Delhi-Umballa-Kalka and South 


| 
} 
| 
| 
| 
l] dea see A; amounted to lts.2,37,49,421. From this has to be 
| acducted Rs] 11,84, 158 in respect of interest and other char rag 


narces, 
g a divisible surplus o 95,65,263, the company’s share of 


< Woe C . 
J,80,469. This amount has produced the sum of 
ich, together with the balance br 


v0 


ight forward, enables 


oe 








THE ECONOMIST. 


ly 








cseiicigaesixaslakeadecimscaiie asain 
eee ee - ey 
« if 

18. H 

+} } ? 
the board to ree } i 


mimend a dividend for the half-year of 1 
n the ae ferred ann lity ‘api t - and the de fe rred 


Class D, it eee n to the guaranteed interest of 2 per cent. 
GREAT INDIA N PENINS ULA. 'he report for the half year ended 
June 30th he WS gross receipts Rs.2,95,19,202, expenditure 
fts.1,21,11,431, and net revenue Rs.1,74,07,771. Owing to the 
introduction hanges in the method of keeping the accounts 
under t ew contract, no accurat mparison can b made with 
the I ts of tl , ) y adding 


tenis insula and 


it I A é ne 
Rs.1,74,07,771, wainst Rs.1,31.54,091. Of the increase of 





aftic, and Rs.44,38,230 to goods trafic: while in te yraph and 
sundry receipts there was a decrease of Rs.1,60,908. Th nancial 
result of the first c ymplete year of working under the new con- 
tract of 1900 is as foll Net revenue r the year, Rs.2,55,89,251 
less fixed charge payable to Secretary of State for India, for year, 


Iis.2,00,00,000 ; interest on capital advances made by the Secretary 








declared and paid to the stockh 


main { the half-year 
INDIAN wee ea The report of the directors for the half-year 


I State for the purposes of the G.I.P. Railway and I,M. Railway 
+ ) nt 7 1 ' oe “ > ¥ 
systems, Rs.40 233 : ingasurplus of R3.55,49,028, the company's 

ra £ xx > 1: my + f a : 
hare of which is R +51 [he portion of the company’s share 
which had been rea 1 in India at the date of making up the 
u 1 there —namely, September 23rd las after deductin 
Indian income-tax thereon, was Rs 121. Of this the sum of 
Rs.2 65,000 1as been remitted to England, producing £17,655, out 
which the directors propose that lend of 133 per cent. be 
lers in addition toth laranteed 





ended June Sot! s that, before making the usual 1parison 
f receipts between tI half ur unde and the resp ni 
ing half 1c immediately preceding yes t is necessary to point 

out that the half of 1900, with whicl ‘omparison is made 


*1pts having been 


k , 5 : b 
more than 65 per cent. above those of the corresponding half of 
12090 « h in + . } 2 ; 
1899, which int t Ww sher than thos iny previous 
half-year. The gross receipts in the first half of 1901 are about 44 


1 

l 
per cent. in excess of those of the same period in 1899, which, as 
ibove mentioned, are the highest on record before 1900, whilst the 
ret ‘ l figur 53,81,000, as compared with 
R3.17,93,0 0 in 1899, be an increase of more than 88 per cent. 
aan first t half f 1898 the net pts were thi aaa yn record 


} 
;.19,10,000, and in the half-year 


a review this has been exceeded by 77 per cent.; so that 
alt! *$ h moparis with — shows a decrease, I 


‘ 
+ ] +1, .- sol +} 
that if it be made with normal ar th progress 1s 
t 
t 





and steady, and promises well for ‘ future. The gr 
were RKs.57,89,175, against Rs.66,51,317; and the working 
Rs.2 408,192 against Hs.26,08,479: and the net ear 
R3.53,80,983, against Rs 40,42,838. 

ITUANA. The Council of Foreign bondholders have received a 
telegram from Mr A. Klingelhaefer, their agent at Rio, informing 
them that he has signed an agreement on behalf of the debenture 
holders who have deposited nap irit with t Council, pro- 
viding f the paym the overdue coupons, including the 
coupon falling due on January Ist nex f wing terms: 
One coupon I pai 1 Decem 26th n ne on March 26th 
next, and tw ip very following three ynths 

MEXICAN NATIONAL The readjustment managers give notice 
that further deposits of bonds and stock will only be accepted upon 
‘hah waves a of 2 pe r cent. on the par value of the bonds and a 
cash payment of $2 ] u f stock deposited to and includ- 
in 


I . 

¢ the 3lst inst 

SOROCABANA (SAO E AULO, BRAZIL).—The London and Brazi- 
lian Bank, Limited, have received telegraphic advice from their 


branch at Rio de Janeiro that the judge bas decreed the sale of 
" 
i 


BANKING COMPAN if 


BANK OF MONTREAL.—The report f the half-vear ended 


October 3lst states that the balan f pr 1 | account on 
Apri I 30 wa £157,130, and profits for the half-year ended 
Oc rr Slst, after tin har of management and makin 





saaiie n for bad and doubtful debts, were £146,266, a total of 
£303,396. A dividend of 5 per cent. is payable on December 2nd, 
absorbing £123,287, lea 1 balan urried forward of 


£180,109 
_ IMPERIAL gone OF PERSIA.- report f the year ended 
1 


ember 20tt that the gross pro ait making provisior 


y | cnarges, amount 
ing to £37,999, th 1 remaining am £58,449. From th 
sum £4,000, the amount d to the Persian G nment in terms 
of the concession, has to be deducted, and also income-tax, £2,594, 
leaving £51,855. The directors propose to pay a final dividend at 
the rate +s per share, and transfer £7,541 to reserve account, 
leaving £9,314 t ied forward. 


LONDON AND RIVER PLAT E.—The report states t that the balance 
available, after making allowance for bad and doubtful debts, and 
deducting 055.363 rebate interest on bills not due, amounts to 
£226.088, including £58,0 rom last year. 
directors recommend ] 
13th inst., making, \ ith tl 
a “ones ition of 20 per cent. for the year on oy P 1id-up cap 

bax fr ee. The sum of £5,009 is dde it ) the pension 

volent fund, and £41,088 carried forward. Owing to the com- 
mercial crisis in Argentina aoe tl raz 


5” 





ae banking crisis in ] 
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The following statement shows 
and quarterly statements of accounts: 


] Deposit 
to and Cur- Miscel- 
are- rent Ac-_ laneous. 


s 7 so 
; coe Se TIES. 
holders. counts, &c. 


ToTaL 
LIABILI- 





x & & & 
| Capital and Countii 060,000 22,748,915 854,057, 25,662,972 
SR: Sunk cwesras 3,748,000 50,631,105 1,751,914 57,131,019 
London voint-5 :. 5,000 000 17,932,460 1,263,801 22,196,261 
Londonand S.-Westn.'1,460,000 11,699,114 407,181) 135,566,295 

London & W’stminst’r/ 4,400,000 27,117,112 966,009) 32,483, 
EE eS eee eis : 3,079,884 23,936,639 2,779,860 29,796,383 
Union of London.....2,555,000 15,173,857 2,944,269) 20,673,126 
Wiiliams, Deacon.... 1,575,000 12,056,369 374°762 13,986,131 





failures have taken place, an 

provision has been made out of surplus balances of doubtful debt 
reserves. With regard to the capit a é employed | n South Americ 
there is no depreciation to prov ide 


il 


d losses hay b en incurred, for whic} 
f 
i 


} 
| 
| en —— —— eee 
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ASSURANCE COMPANIES. 
) LONDON ACC IDENT. 


Aily 


-The statement of accounts 


| for the year dine August dist last shows that the premiums 
| amounted to the sum of £151,498, as against £137,942 for the pre- 
| ceding year, and that including the interest on the invested 
funds, the total income of the ussociation = £160,181. The 
| claims have amounted to £76,101, as against £76,163 in the pr 

| vious year. ‘The directors, as usual, set aside 40 per cent. of the 
premiums to cover unexpired risks on current policies, and, having 
| regard to the extended business of the association, they have con 


sidered it expedient to add £15,000 to the general reserve fund, 
thus increasing it to £75,000, and after making 
standing claims, th ! i 


) 

i 
nin paemitee, €f ait el 72 ANT 
year preceding, the sum oO! 95,90 / 


pr ‘ovision for out 
balance from the 
, the total assets of the asso 
| ciation amounting to £305,489. An interim dividend of 5s per 
share was paid last June, and the directors now recommend that a 
further dividend of 12s per share (free of inco1 x) be paid to 
} 


7 
the shareh 


} ry th 
AUGINL tne 


ASSAM RAILWAYS AND TRADING.—-The directors have dec] j 


deciared 


the following dividends: --On the Preferred * A”’ 
| cent. per annum, on account of arrears, payable December 23rd ; on 
|} the Pre-Preference shares at 8 per cent. per annum; and on the 
| new Six per Cent. shares at 6 per cent. per annum for half-year 
| ending December 3lst, payable January 4, 1902. 
| BARNUM AND BAILEY.—The report for the 53 weeks to Novem 
ber 17th states that, notwithstanding the closing of the show, 

itated by f the Empress Frederick and President 

i sl urked improvement over that of 

the pr vious year. The winter season of the show in Paris was 
successfully opened on November 30th. The total profits 
to £69,395, which, with the balance forward of £11,751, 
| £81,146. The net profit, after deducting £5,712, the bal 


| a 
| MISCELLANEOUS COMPANIES. 
| 
i] 


7 


amount 
makes 





ance Ot 

| electric lighting plant and car improvement account, and £6,500 
| for depreciation of rolling stock written off, was £68,934. The 
directors propose to piace to suspense account the estimated cost 
f the Paris installation, £30,000, and to pay a dividend of 10 per 


cent. for the period aving £12,267 to be carried forward 


BRITISH AND CHINESE CORPORATION. —A report up to June 30th 


le 











| last says that the last re port reierence Was made to the serious 

state of affairs iu China as having hindered progress — the rail 

| way concessions of which the corporation is possessed, and the con- 
1! tinuance of tne trouble through the greater part of the subsequent 
|| year ha ely ] ted the development the rporation’ 
{| busine in ¢ na The settler t, J ever, recently effected by 
|| the foreig ve th China should admit of a favourable con 
|| clusion to th ry ation neg ations Which are now again in 
progr The prot und loss account shows a credit balance on 
1} Jun S0th ol -_ 

The directors’ report for the yea 
1 ended § sete mber 30, 1901, states that the profit and loss account 
|| shows a lit bala £27,490. Deducting the interim dividend 
}} of 10 per cent. 1 n May last (£5,875) there remains £21,615, 
1 which th t l ld be disposed of as follows: 
i! Res nd, £6,500; further dividend a 15 per cent., free of 
1} income tax, making 25 percent. fer the ye £8,812: b nus of 5 per 
1 cent ir 1e-tax, £2,937: carrie Secale £3, 365 
FAR _NHAM UNITED BR EWERIES.—The repert for the twelve 
1} months ending September 50, 1901, states that the net pr es, With 
1 the balar brought forward, amounts to £37,917, which, af r pas 
\| ing the int t on the debenture sto and providing fot the divi- 
|| dend the preference shares, amounting to £15,606, leaves a 
\j surplus of £22,311. The directors recomme nd a dividend of 10 per 
|| cent. uP the linary shares, free of income-tax, leaving £7,311 
ii t r! rward 
| FR EDERICK HOTELS. —The report ithe year to June 30th last 
|| states that the business done amount » £319,952, whilst for the 
|| year ended June 30, 1900, it amo ey to £185,501. Three of the 
|} hotels are entirely new undertakings. The period during which 
| the vendors guaranteed the preference 


t dividend expired on 


! , , ic + 7 ; 
March 31, 1901 and they contributed a sum of £11,734. 
| 


During 
| ‘of the current year sufficient profit had been made 
to pay the debenture and preference interest for that period and to 
carry forward a considerable sum. The dividend on the preference 


shares for the half-year ended Ju 


ne 30th was paid on July Slst, 


( 
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BANK STATEMENTS. i @ |— 
the position at the end of Novemner of banks ofl 
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‘o}} a : Discounts of 
and at “% and Invest- where “eaves M a LOU 
Bank of Short ments. stated 1403808, ~OTAL ide 
wilt i ere = en Alf ] ASoume + 

Eng., &e. Notice. eparately oe \SSETS, cent 
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shares, at 6 per 
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575,573 2,673,638 4,970,603 13,046,580 . 1 mae * tl at ¢ 
607,254 5,195,584 8.894 251 7,170,059 25,306.948 2'9 ye IT 1! sam 
26,732 4,516,027/3,669,403 10.002 815 5 ae. ene 1 an 

578,444, 416,3803.431122 . .. 8140,009 sag 7774 96,28) a bal 

,313,889 6,445,310 4,100,000 15,467,919 - > TER anzizy eo etoe dir 

3,686,388 4,269,883 3,144,372 2,344,005 13,156,441 3'19 350,12] 

2,693,407 2,788,100 3,010,050 8.9891635 . 319) aaonee ee sii 
726,037 2,206,702,2,360,833 2,069,214 4.958116 Gar oon see mee 


leaving £2,604 to be carried forward. The fut : 
f preferen ce interest will be February 28th and A 51st | 
GRAND JUNC’ TION WATER WORKS. —The re; for the k 


ember 30th states that, after } are ' tut 


to» pt aiter p viding 
proportion of the interest « 


5 Li panv 120) 
n the stains i? ) . Fe — 





) 

stock and expenses—viz., £5,461—and for th lividdentis aa a 

mended, the amount of undivided profit carried { ly i 

£ 29,793, as compared With £25,508 it the « I ‘ a th } : 
The directors recommend a dividen F: f t ° #8 

financial half-year at the rate of 8 per cent r 


and B shares, of 7g per cent. per annuw tt 
7 per cent. per annum on the D shares, and for t] t 
the new D shares, sold by auction, and warra ca oh 
January 15th. . , ; 





INDIANAPOLIS BREWERIES.—-The report for the vear ended 4 
October 13th states that the sales, as compared with the vrey rs | 
year, show the satisfactory increase of 5,749 barr. Afcer i i 
ment of the debenture interest and after provid lepre 
tion, &c., there remains to the credit protit and ‘ ta 
balance of £15,234 ich the di re l 1 
appropriated as follows lo the payment of a full vea | 
upon the preference shares at the rate of 16s per x 1 
leaving to carry forward £4,434. The directors 1 ut t 2 
are again unable to recommend a dividend upot linar 
share , but the rebate [S25 cents in the war tax, v) il 
operation on July Ist last, makes the outlook more fay ub 
LONDON AND WESTERN AUSTRALIAN EXPLORATIO 
report for the year ended August 3Slst states that t pany 
business has continued to make satisfactory progres The profits 
} 


lave beer divided into two heads \ inrealised | Mts and f 


realised profits. The unrealised profits, ac 
valuation of the company’s investments, amount to £59,781. 1 ! 
realised profits, including £17,003 brought forward, 
81,516, out of which an interim dividend of 1 : 
tax, was paid on May 31, 1901. The di r t 
dividend of 1s per share, tax free. 
ees AND CHICAGO BREWERIES,—The rey 12 
months en led Septer mber 30th shows that the net | for t | 
year are £45, 426, after providing for debenture int 
pares with a profit in 1900. { £34,860, an in ‘ £1 ] 
July 1st a reduction of 25c per barrel wa ide by the ( 
sien ane tine aeakakda aerial ped the profit lera th 
it has not been found possible to retain the full benetit 
American company has declared dividends of £41,835 
unount due to this company is £41,833. After addin 
und deducting expenses detailed in the profit and 
there remains the sum of £38,834, making, with & g 
forward, a total of £39,055; from th th has b paid 
dividend of 5s per share (23; percent.) on the pr A 
and the directors now recommend a further dividend 33 | 
hare (24 per cent.) on tha preferen hares, ma 
for the year, leaving to carry forward £305. 
NEWCASTLE BREWERIES.—The directors! 
at the rate of 12 per cent. per annum, together with 
rate of 24 per cent., on the ordinary shares for the fh 4 
October Slst last, « jual to 12% per nt. ror tne y r 2 E ! 
umount of £22,200 to be placed to reserves and carried lorward q 
NEW ZEALAND ~ AND ee AGENCY 5 
for the year ended June 30th shows that after paym 
n the prior lien and second deb ture stocks, there remains to ta i 


credit of proc ne loss account the sum of £264, wl rags” “a 
of the third debenture stock trust deed is carried 
the interest account of that st t 
at the credit of that account to ‘ 
to make the minimum payment of 1 per cent. © : 
provisions of Clause 1 of the trust deed. The colla 
of wool, c upled with = disastrous d 
seriously iffected the year s operations 7 
PENINSULAR AND ORIENTAL STEAM NAV VIGATION or 
for the year ended September 30th states that th y 
the year, including £10,415 brought aaa amounts to Sto" 
which, after deducting the interim — nd on th I 
of 2} pi r cent., and 34 per cent. on the deferred st pines goed 
admits of a aeareet paren nt of 24 per cent _on th 
on the deferred stock. The return for the year Wl 
equal to 74 per cent. on the paid-up capital, an { 
£10,015 will be carried forward. sl 4 
PERUVIAN CORPORATION.—The repor' , is 
June 30th shows a profit for the year of £127,4 waa ; 
the usual charges and the reduced debenture inveree', "i" B 
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1] 1id as to three- ,-quarters tors'of the year at the rate of 3 per cent. 


been ps 
: to one-quarter of the year at the rate of 4 per cent. The 


| and 2 as to 

am t at the credit of net revenue account on June 30, 1900, was 

Hl cas, a3). it of which, in accordance with the intention indicated 
ne jast report, the directors have placed to reserve the sum of 


6) 000. “Further, there has to be deducted the sum of £74,000 se 

side for the payment of additional debenture interest of £2 per 
April 1, 1901, and also the sum of £18,572, the amount of 
on dend on the preference stoc k declared at the general meet- 
= xn December 20, 1900, leaving an ultimate balance of £103.' anes 
) at the credit of net revenue acc ount as on June 30,1900. To this 
1| nm has to be added the profit of £127,483, and deducting an 


puill 
t 





amount of £192 written off on colonisati m account, there remains 
a balance | if £250, 550 at the credit of net revenue account. The 
etors - propose to place to reserve a further sum of £50,000, 
raking, with the amounts previously so placed to reserve, the total 
«im of £130,000. The directors propose to submit to the general 
sim of n the 19th prox. a resolution for the payment of a divi 
- nd of { per cent. on the pr ference stock. This course involves 
necessity of previously setting aside and appropriating—and the 
oard _ accordingly ‘set aside and appropri: ited in cash on a 
separate account at the bankers of the corporation ’’—a sum in 
ficient to pay the additional interest of 1 per cent. on the del 
| tures, such interest, in conformity with the resolutions of } Mirch 12, 
1896, to be “ distributed and paid on the c upon next falling due 
after such appr »priation shall have been made '’—-that is to say, on 
the coupon « f April 1, 1902. 
P. PHIPPS AND C0.—The report for the year ending September 3 
1901, states that the net profit amounts to £82,501, which, with the 
| balance of £6,504 brought forward, makes a total of £89,005. It is 
recommended that a final dividend at the rate of 15 per cent. per 
| annum (less income-tax), for the half-year ending 
11 1901. be pe 1; that £2,000 be paid to the managing directors : that 
£5000 be carried to the reserve fund, and that the tates of 
£8 016 be carri ied forward. 
RUSSIAN PETROLEUM AND LIQUID FUEL.—The report made up 
to September 13 (August 51 O.S.), 1901, states that the net 
profit for the year is £198,493, to which must be added the amount 
brous forward, making a total available for appropriation and 
nof £279,605. The sam of £16,599 has been placed to 
credit of preference shareholders’ reserve fund, leaving now avail 
| able £168,005. The directors recommend a further dividend on the 
shares of 35 per cent. per annum for the six m mnths to 
iber 13th, making a total distribution of 30 per cent. for the 
ar, leaving £80,506 to be carried forward. 
SINGER CYCLE._-In the report to September 30th last the 
directors state that the profits from all sources amount to £11,480 
ter providing for depreciation and directors’ and trustees’ re- 
muneration there remains a net profit of £7,658, which, with the 
amount £1,557 brought forward from last year, makes a total of 
£9,215. Out of this sum debenture interest, £9,000, for the current 
| year has been paid, and the balance of £215 is carried forward 
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next year’s account 
SOUTHWARK AND VAUXHALL WATER.-—-In their half-ye arly 
report t ‘ptember 30th 


dividend at the rate of 5 per cent. per annum on ths 
|| stock and 7 per cent. per annum on the ordinary stock ar 
| shares, payable on and after January 15, 1902 
“ST. PAULI BREWERIES The report for the year ended Sep- 
tember 30th states that the profit, with the balance of £132 brought 
rward, ioe to £23,077. The directors have written off £6,449 
| n premises and plant, £2,000 off goodwill, and have placed £1,000 
to reserve account; they now recommend the payment of a divi- 
| dend of J ts per share on the ordinary shares for the year ended 
| September 50th, equal toa distribution of 7 per cent. for the year 
| 1 ee a balance of £327 to be carried forward. 
i| TRA NSVAAL EXPLORING LAND AND MINERALS.-—The directors’ 
| tep nprises a statement of receipts and expenditure from 
| /anuary « 20, 1899 (the date of the inc orporation of the company), to 
| June 30,1900; profit and loss account for the twelve months from 
une 30, 1900, to June 30, 1901; and balance-sheet at June 30, 
‘1. After lengthy negotiations, the directors have entered into 
an agreement with the New Balkis Kersteling, Limited, to take 
ver the ntire ee rtaking of that company, the assets of which 
ae of properties and interests of increasing value. 
‘hase will be made by an issue of 520,000 fully paid shares 
), Ck 9s cach in this company. The directors of the Balkis Eersteling 
|| Company have stipulated that their shareholders shall have the 
|| ight of subseribing for a further 100,000 shares in the capital of 
|; ‘Ms company at 63 per sh: ire Within two months of the confirmation 
OF bhi igreement. This will involve the increase of the capital of 
int See ria by the creation of 500,000 new shares of 5s each. 
|| After setting aside 520,000 shares to cc ymplete this purchase, there 
remair 1 unissued 216,860 shares, of which 100,000 will be offered 
e Balkis Eersteling shareholders at 6s per share, and 50,000 
are under option to the vendors of the farm “ Tweefontein”’ at 
‘S Od per share, leaving in reserve for future issue 66,860 shares 
Te W (OLVERHAMPTON AND DUDLEY BREWERIES.—The report states 
i. the year ended September 30th the amount to the credit 
2 th proht and loss account, after writing off £5,874 in respect 
2. eee me renewals, and £5,405 for depreciation, is £35,249. 
|| ster providing for administration expenses, directors’, and trustees’ 
||.» 40 Interest on debentures and debenture stock, £2,051, the 
}} ors recommend a dividend at the rate of 12 per cent. per 
4 On the ordinary shares for the half-year ended Septem- 
“* ovth, making 10 per cent. for the year, placing £7,920 to 


the directors recommend a h: af. year 
> pr 
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grass D 
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j} the pur hres Ww 





cian ee uking a total of £55,000), and carrying forward 
|} £2,140, ] 
WOR 


sy INGTON AND CO.—The directors have issued the balance- 
1 ee ra ompany as on September 30,1901, which shows a 
| os Sate year amounting to £173,365. The directors draw 
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attention to the fact that, owing to 
profits for the year have been more than maintained, notwithstand- 
ing the large increase in the Excise Duty. The company have 
recently received the Royal Warrant appointing them brewers to 
His Majesty King Edward VII a 
MINING COMPANIES. 

AKROPONG CONCESSIONS.--In continuation of Mr Ashmore 

cablegram of November 19th, the following further cable has beer 


the increase of enken, the net 


’s 
1 








eived from him ‘Si ibstitute -d area valueless.’’ 

BIBIANI GOLD FIELDS.—The report for the year ended June 30th 
states that the development work on the property has been prinei- 
pally confined to the Kavanagh Reef, which can be traced for fully 
a mile. Nearly the whole of the machinery has arrived at the 
proper and one mill is already erected complete. The company 
holds 51,000 shares Claude’s Ashanti Goldfields, Limited, 5,000 
shares Gold Coast and Ashanti Explorers, Limited, 5.000 shares 
Itsin Wassau Gold Syndicate, Limited. These shares are taken in 
the balance-sheet at cost price. 

BONNIE DUNDEE. —The report for the year ended July 3lst states 
that the receipts from all sources amounted to £16,679, and the 
expenditure to £19,721. Of this sum ur art v xpend 
in prosecuting the development of the 1 formations at 1,090, 

i tively in the No. 3 vertical shaft, the 
itioned workings being such as to 

li incurred, particularly in view 

1 of lar explorations in an adjoining 





mine. 
BRILLIANT CENTRAL.—The report for tl! 
September 17th stat t during tl per 
ed and crushed for 
£44,962: the sands 
addition. The 





tributors working 1 
ceeds of gold won 

ull to 4s 9d per shar 
paid amounted t 
carried forward, « 
beginning of a reservy 


£9,939) 

BROKEN HILL PROP 
December 4, 1901, 
Refinery products f 
598 ounces: fine silver, 


antimonial le 


same period:—Fine gold, estimated, 
483,799 cunces; soft lead, 5,102 tons; 
:ad, estimated, 33 tons 


| 





CHAMPION REEF.—The directors recom: la ice dividend 
(tax free) for the year ended September 3 4 er sha yn 
468,538 shares, numbered 1 to 468,338 i Lsiv und 3s 2d per 
share mn 5,791 hares numbered 468 J » $72,129 inclu ive pay- 
able on January 3rd. The above dividend will make a total distri- 
bution for the year of 125 per t the old sha 


DURBAN-ROODEPOORT tble dated 2nd inst. :—‘ Thirty stamps 


started to-day: 10 next week, 10 week after. 

LAKE VIEW CONSOLS. [he report for the year ended 
August 3lst states that the profit and loss account, after providing 
for every description of expenditure, shows a profit for the year of 

46,169, making with the balance brought forward a total of 


£150,683. From this is deducted the interim dividend paid in 
July, absorbing £62,500, and £9,500 placed to reserve for income- 
f 


tax, leaving a balance of £78,685. This amount has been dealt with in 


the following manner, viz. tinal dividend, No. 11, for the year, 
paid on October 29th, £62,500, and directors’ percentages on same, 
£1,250, leaving a balance of £14,933 Since the close of the 
financial year the Diehl plant has been taken over at an approxi- 
mate c st of £24,000. The balance of £14,933, above valaeeel to, 





has been applied in part payment of this amount, leaving about 
£9,000 to be pr vided out of rohit I irrent year. 

LE ROL. The following cable h dd from Mr Freche- 
ville :—* Rossland, December 5tl rd t trike, do not 
anticipate further trouble. loying 356 men in the 
mine. The November output . We are now em- 
ploying 359 90 men at the Northport smelter, four furnaces are run- 
ning, smelting 800 tons of ore per day. Szontagh is in charge of 
ting works, and has already made a great many improve- 





a 
} 
' 





the sn 





ments. Mai ‘kenzie h as arrive he and has taken charge of the mine 
I shall leave fo Ei ing] land on December 6th.’ 

J } \ + le 
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shipments of ore, 4,870 tons. Contents, 2,485 ounces gold, 8,770 

ounces silver, 123 t pI viue, $95,500. Deduct 

smelting charges, $40,250 ; cost of mining, $15,250—total, $55,500. 
et profit, $40,000.”’ 

MYSORE WEST GOLD.—The report for the year to August 31st 
shows a credit —- at profit a IS “CO of £6,194, 
including £1,980 brought forwa The | en applied 
to reduce development account from £13,6 The sales 
of gold were £12,360. 

MYSORE-WYNAAD GOLD 


shows a credit balance of £4, 872, including £1,526 broug 





which was applied to reduce development account. 
PALMAREJO AND MEXICAN GOLD FIELDS.—The directors report 
that, with the exception of some £200, the balance of the £15, 000 
— i for has been subscribed, thus providing the Sod necessary 
complete the new w rks, as estimated by Mr ¢ ‘xnam. C onsider- 
able progress has been made with these works, and MrOxnam hopes 
to have them completed by next January 
PEAK HILL GOLDFIELDS. The report for 1900 states that the 
accounts show a - fit of £43,518, he +h, with £28,583 brought 
forward, makes a total « £77,101 t 2 dealt with. From this profit 
the following amounts have been aie off : 5,914 depreciation 
of machinery account; £4,000, development account; £2,000, pre- 
liminary expenses account ; £3,023, reserve f me-tax ; leaving 
a net profit . f £64.164. The interim di share, paid 
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| in January and June, 1900, respectively, with arrears, amounted to 
|} £53,900, and it is proposed to carry forward the balance of £9,595. 
1 WHITEWATER.—The report for the year ended December Si. 
| 1900, states that a profit of £3,939 has been made during 1900. 
| This amount has been arrived at after charging against the year’s 
\j working £2 623 brought forward from previous accounts, as well as 
|| £3,896, which amount he whole cost of the year’s 
development work, less £1,000 carried forward. On December 12tl] 
last an interim dividend at the rate of 6d per share was paid, 
which absorbed £3,125, thus leaving a balance of £814 to be carried 


| forward. 
} 


represents t 
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CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 


Tons Gold Recovered. 











Crushed. 
j | —<—$S_ s—————— (P) 
1] MINE, ait, ed Profit, 
1} oa cf Vv) 
Mill Se Mill =. Total Teles 
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| Alice Proprie I 4 1,28 oe Le 
1 | Anchor . , 5 
1} Brilliant Centr ( i i ne lo 8 
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1 sala hat (O €,77 
Selle { iat ; i 
sritann ; ; ‘ +] ) 266 £1 
1} Champi n Reef of I ia 12,000 11.752 11.914 ] 
Golden Rhine (W.A 78 Ss 
i Gold Fis of M | t ( 1d 
| Great Boulder Proprietary 5, 55t 7 659 1 11,19 4] } 
} Mysore West and My Vvnaad 1.90 £08 
|| Mount Boppy . : 2.1 1,48 
} Mount Usher 2 62 ] 
| Mount Charlotte j 
} New Queen 
| Nine Reef 5 6 7 
| Ne OF 15 
Nundydro A 1é 61 17,881 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
eather prevailing recently favoured farm 
forward state of affairs now exist, while the young wheat plant I 


: cit ‘ Piha’ } ie aainintken Sa 
received a capital start. Drought, however, complained of in 


| 
| 
} 
| 
| 
| 


i oe . i BLS : 
several districts, and a good downpour of rain would 7 mos 
weicome to farmers The market ha en fairly ell attended 
and business of moderate dimensio1 a check, howev ing 
received last Wednesday, w! 1 trade wa ia it a standstill 
in consequence of the dark f the a phere, preventing the 


for maize, tends t rraudually force ip the valu I ] t. 


Eungliisn wheat 


j; tunghi 
cial 
Mark 
tities, which really admit f. only a _ retail amount of 


business being 


Exchanges being somewhat bt supplied ont th 


a é oat 1] ,+5 + . +x 1 + } . 
lane market till ntinu t eceive ted W 


done. Foreign sorts were in moderat equest, but 
business curtailed by the reserve ot lders, wh 


j 7 15 . + 
heavy shipments and a disinclination on t part of 





follow any advance equired higher pt in 1} t instar 
4} ,, , Xu } + t r } ¢ “¥ + 
Flour, in unison with wheat, p nted a m ton 
} +} } tr 
but the demand shows 


1 
current needs. With ni 


inspection of samples A m lert is apparent ull se 
| tions ing, however, again rep inced in the ca { feeding 
| stuffs; and the high level to which pri have risen, particularly 
| 
! 
| 
| 
| 
j 
| 








i. terms, American grade were mostly held for 3d advance 
| Australian still passes into consumption ver \ very 
steady state of affairs predominated in th ure vheat, 
}/ and in the latter pari stronger advices fr rengthened 
| the hands of sellers, while with buyers fair]; tl e agood 
amount of business was eventually nc] ) ars Cali 
fornian, early January, sold at "29s 44 ditto, 
December-January, 29s 7id: 16,000 qrs , January 
|| February, 28s 9d; the Riverside, 10,500 qrs Walla-Walla, late 
|; November, 28s 103d; the Albanian, 3.999 ars blu tem and 
4.089 rs Walla-\Wall b,. ING vember 7th at 29 +40; 10,300 mrs 
Walla- Walla, per Argus, August, at 28s ] the Oak- 
1; hurst, South Australian, afioat, at 293s 3d: the Nio, 6,000 
quarters New South Wales, afloat, at 28s 104d; the Wilhelmine, 
'! 12,000 qrs ditto, September 8th clearance, 29s 44d; 13,000 Red 
|| Walla, December-January, 29s; the Blenheim, 6,909 qrs, New 
|; Zealand, off coast, at 28s 3d; 15,000 qrs Walla-Walla, November- 
|| December, 29s 13d net; the La Bruyere, 13,500 ars Californian, 
| November 8th, at 29s Gd; the Ellesland, 15,960 ars ditto, Novem- 
|| ber 6th, 29s 43d net; the Francoise Coppe, 13,000 qrs, Walla- Walla, 
|| loading, 29s 6d; the Riverside, 10,500 qrs ditto (resale), at 29s 3d ; 
|| the East Indian, 12,600 ars, same quality, October 16th, 29s 3d; 
\| the G. H. Wappers, 8,100 qrs, Walla-Walla, November 25th, at 


rnian, prompt, at 30s; 


14,000 qrs ditto, at 


| 29s Sd; 8,500 qrs Calif 
| 
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1901, 


29s 73d net ; and the Melete, 12,700 ars Ay ; 

A moderate amount of business has bes n doi 1 Wb 23a, 
rates. No.2 Northern Manitoba, Decem)be; re ; ” 

ary, 27s 3d; No. 1 ditto, December, 285 60 to 29e- Janne. t ne teu 
No. 1 Northern Spring, January, 29s 144 ; te ee 
winter, 27s 74d: while white Karachi. |) aac? 
went at 28s 3d. The quantity of whe 

for the United Kingdom is estima? 


) UIMNay i it re 
as compared with 2,100,000 quarters at ca ‘Test 
which brings the total amount afloat 


4,055,000 qrs, against 3,240,000 ars at 


Qts a 
1.01 c 


ago. American shipments of wheat to 





night embrace some 779,000 ars, of whi h 23 

Pacific coast. The demand for grinding ba 

rather quiet, but holders have been content 

buyers, and full rates were asked. Maltine descr 

dened to a slight extent for anvthing of = 
sorts move quietly on former ter 

exhibited a very steady tendency during th: a 

quently moved in holders’ favour: but the dema 

but brisk, and the limited sales includ 

Kustendji, January-February, at 18s. |] 

January, sellers wanted 18s 9d, and 19s { 4 

also February-March. The Her 5,500 t wheat wity 
December dispatch, mtaining 2,400 ars Cri t. 2.900 


ars Crimean oats, and 1.800 ars Crini 11 PY j Tee Vhe 
guaranteed, with balance faq. bar] t 29 
and 183 6d respectively. | I 
old, 17s 9d to 18s 3d: and Azoff. 1: 
laize, on spot, has i 
exorbitant prices, 
Careo 
distant, 
eviden eS. The Treneg 3, J,OUL q ua 1u { 
December 6th, sold, 24s 74d. For 13,000 ars Danubian, November 
December, half old crop, 24s 


()dessa-N 


»? ” f+ . 
ection, alter 


bec ame 








i 
10,000 qrs Salonica-Dedeagatch, du lt ! $3a, 
December-January, old style, 24s 3d wa lit nd } 
yellow River Plate, May-Jun 12,500 «a in, ha ] 
of November bill of lading, went 24s 45 
prompt, ch: hands at 23s 44d; |) \ 
lecember-. *, 23s 3d: and Janua 
paucity of supplies regarding oat 
accentuated, and rates consequent! 1 
irrive, the market remains ver rm issia \ 
February, sold. 17s 9d. The market { ind pea 
very tirm. A general tone of firmness prevailed lav, anda 
attendance of buyers was present. Hinglish wheat wa 
very small supply, and holders consequently asked { 
an advance checked busines Good red, % 1 to 30s 
Foreign sorts were a very firm market, higher pri Usa 1g 
demanded for American, which S-uled 6d to 91 up fr lay 
last. Flour, in sympathy with the raw pr ig 
buvers for all brands. Grinding barley 
rates. Malting keeps firm for an ytl 
tinue strong, sellers being higher in the idea ‘ 
maize still commands verv high figures 1n i 
The wheat cargo market ruled quieter, hut lid 
their prices. 29s 9d net paid Olive \ 19,19 A 

November 27th bill of lading. 30s accepted 


U qrs, prompt, 


r 30th bill 


irs, Calif 


Oregon. Nantes, 13,900 a: Valla-\\ 2 
of lading, sold at 29s. Late} la 

rnian, November 8th | f ladin 

29s 44d and 29s 6d paid for No. ! 
ruary. Maizedull. 24s 3d ted for 





January and F« 


November-December. 235s 9d asked f (ralat url: “seg 
May: La Plata, afloat, held for 24s 6d. 3 ba ane 
25s 74d paid for Odessa, December-January, and Ss 1g em 
ber-Decembe Barley, dearer. 18s 6d paid anu ta 
sarabian, 48lbs, on sample, December-Januar od 
accepted for f options, February 15th, March ure site 


Nicolaiefi, January, sold, 18; 
sarabian, afl 


6d; 17s sd Liu Janu 
at. Oats again dearer. 

The following table estimates the home c imption of whe 
during the harvest year 1901-2, contrasted with 1900-1901, 1839 0, 
and 1898-9 :— 





1901-1902. 1909 {899-19 1898 9 
owte. cw wts owts " 
[mporta—Wheat (13 waek Nov 23,, 17,836,0 2500 
Flour ” ” 9,V94; 
22,870,3K . , 


Add week ending Nov. 50—Wheat.... 1,763.7 1, 
DUOGR concdbecccss<us abeleeoaits 615,40 a 


0 
Total imports 14 weeks...... 25,254. . : : 
Lees exports—Wheat.......--+-+-++: 75,900 
BIOUE . 0. ees cece eee eeercccecceeees 93,90 


Net imports.......ccccccocces, 2122 oi 5 

Add to this the estimated sales of — ann! 114 
home-grown Wheat .....eeeee-eeere) AU 01 t 
1 weeks’ home supplies ...... 35,467,90C, 38,1 
Average price of English wheat, per 8 i 
i i 


DEE cn cidanseiccteeeesawenonens] o 
@ PCY CWE. 2c. --ccceccccccesccecers Ee 3 > 6 


bushels. bushels ' 5 
Visible supply” in U.S. centres, bush. 52,596,000) ©.) ins Soo igg 12. 909.009 
Do do = in cwts..| 28,009,300) 23,010. 
* New Basis. 
































sai 
1899 ..- 


1898 


1897 ... 


| 
foll 


lbs, 





ne 
ow 


ex 


t} 
n tb 
An 
Fres 
a4 
P 
Salts 
t 
H 
| 
i 
B 
Eves 
I 
Ra 
alu 
( 
] 
] 
. 
( 
u 
Wa 
0 
and 











THE 


December 7, 1901. | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is @ statement showing the Quantities Sold and 


erage Price of British Corn (Imperial Measure), in the six 
- ake November 30, 1901, and for the corresponding week in 
i a the years from 1900 to 1897 :-— 


QUANTITIES SOLD. | AVERAGE PRICES, 


eat. Barley. Cats. | Wheat. Barley. Oats. 


qra beh | rs bsh 


ars bsh| -«# 4 es 9 a 

6 1193434 3 | 22.419 1 27 1 26 9 12 
> f ) 7 | 185,268 4 | 20612 0 | 27 1 2f 18 7 
. RR 3 | 201,723 7 20.122 4 {1 2 9 26 18 3 
M+) 25065 4 [202,577 2 | 20.066 2 | 26 & 27 17 2 
? 07 3 | 223493 2 | 16354 5 26 2 26 10 17 7 
2 208,471 7 | 18009 7 | 2511 26 7 5 


aren ) 5 1164,624 0 18,157 4 27 0 2% 9 17 

a eres 747 1163441 3 . 22,575 4 5 7 5 10 16 ¢ 
_ 70838 2 (196.712 5 18,693 5 27 7 28 ¢ 17) 
LESS ooes- 182,106 0 , 16,997 5 33 9 25 10 16 9 


1897 ....--| 73709 1 wl | 


Phe London Produce Clearing House, Limited, supply the 
following : Sais, damaaiaaias 
Basis No. 1, Northern spring wheat, Duluth certificate, per 109 
Ibs, ex warehouse in London. 
Nov.30. Dee.2. Dee.3. Dee. 4. ec. 5. Dee. 6. 
s d s a s a s ad ae d s d 


December d Veryu. 9 aes. Obes oO Os. Ss ie we. © 2 
ta wnt ery 6 2% Sm 6 3t & 3 6 43... 6 & 


6u.. 6M... 6 M.. 6 2 6 34.. 6 33 
MAIZE ()JUOTATIONS. 
Bas's mixed American, sai! grade, per 100 lbs, ex warehouse in 
London. 
js De. 2. Dee. 3, Dee. 4, Ly ‘ }) 
d s ad s ad s ad 3; d s d 


ecember delivery sa Oh a oe . : 
1 4 )}1 + 1] SC lls. + 1] 1] 

Contracts for 969,600 centals Am. wheat registered during wees. 
168,000 ,. London maize a ig 

The following account shows the quantities of certain kinds of 
agricultural produce imported intothe United Kingdom in the week 
ended November 30, 1901, together with the Quantities Imported 
in the corresponding week of the previous year : ; 


= 


o-—— Quantities. —~ 
] 1900 
Animals livir Oxen, bulls, cows, and calves..number G80’ .. 9845 
a) ' } 7 ] 4 
SI i Ss ee ” ren | ee 5,495 
; i _ 
Fresh } i bet ewes eo. OCT T EERE eee ecwts 45,94 e 87,599 
Mutt dn coeROObo Res eral weadiwnee ° } , . 1. O3¢ 
Pork cote snes sseeeceesreseresoneserece ” 18.544 . 18,181 
Salted or } il Lt :— 
OO ee re Rg eet ea ee ’ iil e* 97.56 
tO rs check ene TENE EameR GENE oda de tewawk ; 0M 
ENE 55 etn Gee cherie ein ac eail ceoe hae cateicuee — 27.578 
Pork } 41657 
ovces F 9 iD] 
Me uted, salted and fresh ........ ‘9 4.069 
Meat preserved, otherwise than by salting °° 423 21,64 
ind ibstitutes :— 
B seu ee Ser anal ud eke weak kee 99 ‘ 64,580 
SAAR RAL LIIO pacer ewer terse ener eseseeerescsese ’ : E 251 
Fees seebuatacbeee da 139 
1 } ‘ or drums = ? 
Rnewianas * \ 
( : : : 782 
1, eis cieca pause : } 
( i. kage ideas 22 areas ee 16 972 
Eggs great hundred ; 232 048 
Poultry a Es cen e yene ake errr rar Ee 12,351 ; 13,129 
Ral i inned) ewts LSE 
, os : 
ward Kn Gh bOCaheOSes OER Eas oe eee ” + $1,327 
Corn, g i flour 
Wi iakgaicvh ene hiisiassteas a uN 
Bat a 
WV 1 flour 
sates ‘ ‘ 
Ba f 
Date TTT Ett tee t tect ceeces sees eeesecens 
Se RNS ST ON Sees Ea as " « 
i 4 
Rear Tate tttesseeeneseesesseeeeens ” 
- ; ” 2 J 
“ 1 i Pe POURS Sek ese kee keke wee ka alee ’ } ) 
4 ewts 74, 102,23 
7] 4 ’ . ” 
MPADANAS 2. sccessesece ees askew wi Sakon bnehs 207 
( 
C1 se ceneeoe CWls 
G “eee eenee ? 
Cran LOS seteeeceeseencrccssnsseecsensers “9 
Ee SERA tae ele.s CNN a we bk os 6s hac ebheian , oe do It 
CR Petes ao cedancoiaaene: oe ig 21.502 
2 ee ee ee 7? 4 63 
Pe Daccdie meecahnaltwia s 05] 
P| o> , 
Strawhem cg UTI TEES t tt te eet eeereeesens ” 
STEAWDEITICN 2.45000 Een RRM Ramee ROds-p pias ae oe ” 
L WIE eK ain a Raa ae wats dae ae ie - 





THE IRON AND COAL TRADES. 


1 
‘ 


vay Iarkets are less firm than they have been, and the outlook 
~porved to be somewhat depressing. ‘The business at Glasgow 
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1835 


é ship angles, £5 17s 6d; i: 
£6 17s 6d; iron ship angles, £5 5s: bar iror 





lates, £6; steel yn ship plates, 
1 yn, £6 5s. Iron ore: 
There are more sellers of iron ore, but buyers for forward delivery 
are scarce. Best Bilbao Rubio iron ore (50 per cent. iron), 15s 6d 
; rellivare (Swedish) iron ore (60 per cent. iron), “A 
grade hematite, 18s 3d; **C”’ grade Cleveland, 13s 9d, c.i.f., North- 
Mast Coast ports 
The Jron and Coal Trades’ Revi 
1anufactured iron and steel:—Steel works and rolling mills are 
beginning to feel the change which has come over the iron and 


el indu ut prices are unchanged. There is! 


writege aa fallawe ra rate , 
writes as loliows respecting 


less doing in 


5 





plates, w are quoted at £6 for steel ship plates, and £6 12s 6d 
for iron ship plates. Fairly satisfactory advices are received from 
the Midlands, where, it will be remembered, the wages ascer- 


tainments published last weck of the North and of the Midlands 
howed thai, of the two the latter was the better. The Northern 











average was declared at £6 10s sf 20d, which is a reduction of about 
ls, and the Midland at £6 18s 0.88d, which isan increase of slightly 
ver ls. In both districts, however, the return was favourable as 
the quantity of iron prcduced by the selected firms. In the 
\lanchester district, local made steel billets remain at £4 15s 
Warrington 16s 3d Manchester, net. For steel bars ther 


siderable margin in quotations, which range from £6 103 


The coal trade is steady in all branches, and very lit hange in 
prices is reported. The Northumberland coal trade continues to 
improve in strength and activity. On the current trade 
best North land steams are iring lls 6d, lls 94, 
and even 12s ik 1 few odd cases. Second uss. quali 

es nmand Ils reened 9s 9d, whils nl a LX 
( ideration smalls down to 6s. On next year’s trading 
best steams have been sold in large quantities over the first three 
months at lls, lls 1}d, and lls 3d, f.o.b., Tyne or Blyth, ex tax. 

1otations in the Manchester district are as follows Best coals, 
163 to 16s 6d; s ls, 15s to 15s 6d; comm 143 to 143 6d; 

am and torge coal, 9s 6d to 103; engine, from 63 61 and 7s to 
7s 6d and 7s 9d rding to quality, atthe pit. In the South-West 
Lancashire district Best Wigan Arley, 153; Pemberton 4 ft and 

conds Arley, 13s to 13s 6d; common house coal, 11s to 11s 6d. 
In South Wales during the past week the influx of tonnage has 
been steady and sufficient in volume to meet shippers’ require 
ments. Asa sequence the returns show a marked improvement 
in the port of 1, and the demand has also quickened appreci- 
ably. Best and -ond-class steams are now scarce for shipment 
this side of the holidays, and prices for loading within this period 
re accordingly stiffening. Nelatively, however, the dearest coal in 


the market are drys ani‘Monmouthshires. (Quotations are as 
follow Steam coal, large, best, 163 3d to 16s 9d; large, s nds, 
15s 9d to 163; drys, 15s 6d to 16s 3d; smalls, best, 9s 3d to 9s 6d; 
smalls, seconds, 8s 9d to 9s; smalls, inferior sorts, 8s 3d to 8s 6d. 
Monmouthshire semi-bituminous Large, best, 153 to 15s 3d; 
large, se ls, 14s to 14s 3d; smalls, bast, 83 to 9s 6d: small 
Sern 


nds, 8 t9 6s yd 





THE COTTON TRADE. 


LIVERPOOL, December 5 
CURRENT PRICES. 





; = © Same Period Same Period 
2 cS LAA 
2 8 5 1900 1899 
Descriptions, a & a: 

8 gd Bg 6 s ad So 2 a Ss ° 

Bo83 8% 3 828 8 3 83 8 

O 42:0 A me HH ASA & FSA & 

American, d d aia d a d d a d d a 

Sea Isiand........ perlb .. -- I Ig 125 18 12 135° 9 9b A 

Piorida dittc .....c.c-- es ce (AU 104 ll 12 . thi ie 7 13 Bt 
OrdG OLMMidGMMF LM MidGM LMMid GM 

4 4 4 é 3 } 


American..... peevinbes 4a, 4, She. 4 4 ) 7 1 42 





Brazilian Mid MF Fr. GF Gd jt MF Fr. Gd MF Fr. Qa, 
Pernambuco, &c. ...... our + ; f 4a 4 
CR iiss cccsswe execs 44h 42 4 4 
Pe cacwcscewnans oe | Seyi 4 44 : f 4 be. 
mio Grande ......... ose co Sey Ste 45 . ‘ a 
BERMOR Ci.c cmedcravetene wae WE 1 SE | we, Vice [hse ta, 4 
BMiaxvanNaM ....<cccsces ee ee eee es ee sa} aa P ae 4 + 

egyptian 
ON dosnessaxanss woe, OG 4h | 42) Sfh, OS 68 : 8 4 2) 62 
eee @cccecs . . . if zoe 5 
Saree, five k, & ol vo | OF 1 4 | 4h) & + a 3,3 | 3 

West Indies. &c. iS é 

Tahiti Seaisiand ...... ox Lew | OF 14 73 84 7 ate 5 
Peruvian—Rougn......| +0 | oo | «- | 6G} 7 Biss poe «> | 72 
Ditto Mod. Rough.... -- | -- | 53:6 | 64 .. .. , Gf 6 §} é3 
Ditto Smooth ........' «. 4 4 az5 472 5 6 4 } 4 
Ditto Sea Island...... *e 4 8 } ante GF 


** i e- ~ 

African ....... bine anes eae S$ | Sry St | 48 | .. 43 ‘5 - 
East Indian #Fr ror Gd. G FneS'in GFE Gd. Fne GFE 
Surat—Mac.G'ndSurtee .- «.. -- . WAR cc ae «| SH; oe 





Q 
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= 


Ne 


> 





“ deen mainly confined to Cleveland, and the price of Seoteh Séeiienet tS Broach ‘ 3 i Ly ie - lapia 33 pi 
rrant fa) » ali To } Set ’ mo. 0 . awginned Das gti oe ° i +5 . : és 
Lalen slightly, the latest DelIng seers O35 4 i. bul See atees 3 3 33 350 4 4) in 4 3 35 j 
ayers. Stocks in Connal’s Stores (Friday) :—Guiasgow, M. Gin'd Bhownuggar 34 34 52 35 4em .- 44) 44 44) 343 Sa 4 
evels 24 72 nn > ciicaieceaeeedetidadl 2 3 > 4h 4 47 | 33: 33 a 
poe ls, Cleveland, 134,730 tons; hematite, 300 tons Oomrawuttee, No o3: 53 33 St 48) 4 7 a a Sts) 4 
ir Alanine? scien arr reat oer : ) 3% se 3 i 4} 4 5 Sti 
On, “esbro” correspondent, writing on Thursday, says: M. Gin'd Oomra, No. I 3: 3h 4d 45,42, 4 Bir 3:5) 4g 
ur » » } 4: vy 7 P “ . e i mra, ..a. - ~45 < a 8 oe ? : vi vie 
t ith 5 fon market is dull, and will probably remain so until the e ge ING Bi ew | ce: | Sa") 500) SEs ce 43 | 42 33: 3t 
ae Year, Shipments are moderate. Owing to the rela- M.Gin'd Khandeish.. .. 58 34 Sit - . g ‘ 33 
“ely very high price iain : . sf’ CMR erdcacscans ee eee ' 4a eet oe 5 5 
‘) High price of coke, makers of Cleveland pig iron are in Bilatee ....----- <A ee a7. 4 aay} 9 
tances actyal : : ; 2 : M.Ginned Comptah.. 33 «- 92 ‘« j.te| oe ’ ¥ ° 
tuces actually working at a loss, and, unless the position Bagalkote ch se Vice tees eck Les ce a 
the eit € posi Bagalkote ............ 5 . | bss 
» there will have to be a reduction in the output of pig iron NMA cccavasioesie Pe ee 3 Bose - 4 34° 34 
5. 2 ‘ 4 > shine Gin'd Scinde Pee + } a ‘ 36 
NO. 9 G.M.B. is now 43s 3d per ton, or 3d lower ao n'a Scinde -- ; gis 3k See 340) SE 4k 4h 3 Bt2 32 
tWeek, Thec ey : . cane s ee (0 )-4.) Ifn 9 2 5 3 tT Yi v6 . $ J >. 38 
See The Supply of hematite pig iron has increased & Machine GinnedBengai .. .. 34° 3¢h St. Shwe 4 HG 3a 
ee of Kast Coast mixed numbers, for prompt Madras—Tinnivelly.... 44 4 4 2 oe 4b Sh oe 33° Atk oe 
's now 39s per ton, with but little demand, at lower | Western .... 35). Sk we | ce) ee Fie Sie =. Sth Sth, oe 
t forward delivery. Manufactured ir and steel works  COmmilla......-.++-+-- NuZ 4; No.1, | 4% oe - Not 53 Not 43; «- 
i ee EE, ee Seen Meas OPES | Ceeeen de, Oe vo.2-0n0 Pair3) | «ce | co | ce | oo || Paliz@) | oo | Faiiedg | oo 
‘a emp.oyment, and prices have not changed. Steel 
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Cotton has been in rather better request throughout the week, 
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and a fair business has resulted. Quotations generally are advanced OOL TRADE. 
i-d to 4-d perlb. Sea Island has been neglected, but quotations of ind , oe 
{| Floridaare raised 4d perlb. Forwarded this week — bales Sea Island. [here is no change to report in ¢ 
i] . os ae . . } pada Aaa : 
|| American has been in rather improved demand, and quotations | 'eeces. Prices continue at the lowest 
li oc ww 97 r¢ a 5 29 3, : 1: o. ; : . 
{| sh yw an advan e of 5-32d to 3-d perlb. In Brazilian an increased users show no desire to increase th S 
i} usiness as IPN ’ , an a +e i — oe 5 > } . . 
| bu ine has been done, and juotations are raised ;4d px r lb. In their present requirements. 
\| Egyptian a fair business has been done, and quotations of “ go rd > : 
Dee eam <9 ; Sea err Our Bradford correspondent, writing on 
|| fair brown ’’ and below are raised }d, “ fully good fair” to “ fine ae ‘ i ab, Writing on 
j 7 . , = ' . itt (Aan oe y ara . ; 
|| (ed, “extra fine’ sd, and all Upper Egypts ;i;d per lb. In Peruvian little can be found here that is encoura 
| rough sorts have been in retail demand at steady prices. In smooth | TOOM this week the value of merino w 
i f Q c ,ClT > , . } “ ° } > +} . . 
ij} & moderate business has been done, and quotations are advanced | but there is no movement at this end 
ig l| 5.29 1] 7 at ae a 
i 5-32d per lb. In East Indian only a retail business has been done, | just what they want just when they wa: 
‘3 }} and quotations are generally advanced ~.d per lb 1 : . Sai 
4 oe a >. om tate. ae 7 ‘ i. ’ demand any rally in prices is it of th : 
* Futures.’’—The market for American has been more active, ! , . a4 , . : Pee , 
‘ }} and, after numerous fluctuations, the closing prices show 11-64d t being taken a litte more freely perha 
|; 13-64d per lb advance on last Thursday’s Circular rates. The | GePres d that they are regarded as saf 
|| closing values of Egvptian are :—Delivery: F.G.F., December, | 10 chance whatever against the great : 
{ i ko cA). Tanne Koes : } Bor CaA. KOR GAA 1: . . ae 
‘ | 5 29-6 d; January, >) 26-64d ; February, 5 25-64d ; March, 5 25-64d; | Australian wool of this class, which i 
} | April, 5 25-64d; May, 5 25-64d per lb. low as Sid per lb for really sound fl 
The amount of cotton forwarded this week is 81,941 bales, and | through. there is no confidence that t 
actually exp yrted 7,189 bales. The increase of stock this week is | this, and the prospect is disheartenin 4 
} 525 h : . r = . o 1E/ ; 7 ; , 
fi 53,590 bales. The sales amount to 56420 bales, of which 2,150 are Messrs Du Croz, Doxat and Co. rey 
: . Ly Lb alt a ) 1 
; on speculation, and 980 declared for export. The sixth, and last, series of Colonial . 
Imports, Exports, Consumption, &c. which commenced on the 26th ultim ! 
1901. 1900. following are the quantities available, and th 
i gales. Bales V1Z. ° , 
4 }} Imports from Jan. 1 to Dec.5 ........ G42 902. cccsce 5,133,557 ‘ 
33 Exports from Jan. 1 to Dec. 5 ........ ORE SIO o.scie 19,2 Vaal 
: i] Stock, Le 548,14 xen 485,460 : vd 
| Con pti ( J l De 2,930,984 3,82 New South Wales........... } 
i | Thess Gaures chow (Jueensland antec th ae ae 
Bales RMD 44064640 ce reek eennes 8 
A use of imports compared with the same d ust year 1,359 South Australia.. saeee 6,100 
A decrea actual exports of .......... 2,54 Voct neat } 
{ A decrea t ‘ I pti O > 24 We b AUSUrAa 6. ..e0e, ° WV 
: A creas n sto eee a a 9 basma bo cece ee °° 6 1. 80 : 4 
In speculation there is an increase of 8,580 bales. eee Mand ere eee ene . 
COS GUE INGE ccccccccsscces 0 . } 
The imports this week have amounted to 142.462 bales, and the Kalkland Islands and Vunta 
' quantity of American cotton reported at sea for Great Britain ATONAS vee eens tee ose J ee 
; || (including cable advices to date) is 352,000 bales, against 264,000 
bales at the corresponding period last year : 
I attendance of both home and f f 
tl tim f vear, and there isa nall Am i i 
MANCHESTER, December We tition 1S g for all classes of in wi nd cnr 
The chief subject of discussion this week has been the American tions of cross-breds, but all low qualit and \ 
cotton crop. Yesterday the »Washington Bureau estimate of | ™ ilar. Merino grease of Md quality and 
nines a a : enya © . vel} mad yf } vy miel terat ' 
9.674.000 bales was issued. TI! led to an important ri in ii, and dot : mucna aitera : 
. . a - } fanityv corte and tAareac na , 
| values in both New York and New Orleans. Livervool was aleo | 0U% faulty sorts and pieces and lock 
+ . Seourer rf a fin haire deseripntior ) 
excited, and. s] 1otations were put up jd perlb. To-day Mr | ' red of the fine-haired descriptions, pat 
, 29 <= ‘. _ t ‘ - seed an iY ‘ > ' -+ mow den ) t . f , S 
Henry Neill, of New Orleans, has cabled that he adheres to his . d and burr, are ap oun le rand i I i D 
‘einal estimate of 11.250.000 bales. He considers the Bureau | @°@!teration trom Jast eee? ce casio -eagpemane ta 
; estimate absurd. Liverpool to-day has been easier in American faulty parcels are about 9 to 10 p 7 
tton, being 1-324 to 1-16d per lb. Our piece goods market, | “) _ a a teenie ' vill 
. , F 1 S } ; losir rates ut a) rs wo i 
i leed the market as a whole, has been verv much upset during : vs aaa , aha “ ys 
| the last two days Yarn and cloth quotations have been raised, by roe ind i 4 oe ee ye eon OM — , si 
| wav of protection, to meet the new situation in the raw material. | °°OU™ dand slipe, of which there is a | . 
? - } ae 1 . : : eee ee wants ana i. . as awareda ss 
Business on ordinary lines has been out of the question. The only WRREOS, 2 4 prices ob W an average ) | 
: - as : Ss s lj t conaditio} ( reo from seed at ’ id 
transactions that have transpired have arisen from buyers who | “ ht condition and free from seed a ; 
. - ° ¢ . -} } ast calac’ tac f ++ enr ower \ nH 
have been short. Everything is uncertain at the moment, and it | 7" t la , rates, laulty sorts being #00u I 
e " ; ee ere na and ? at isan ave cee amass s 
] us if we should have henceforward during tl 1sOn a grea Vape Gnd atel.-—-Scoured Show-wnls : : 
manv fluctuat about the same as October, but short fau c 
: cheaper. (irease of fair length an 1 lition at { 
I.) Comparative Statement of the Cotton Trade value, but heavy wasty sorts are 9 per 4] A 
Islands and Punta Arenas.—-Only a small t 
. those sold have realised about last sales’ pri 
Previous Weeks in 1901. 7 : : : } : . 
Price As at present arranged the sales wil y 
: Dec. Price,| Price Price 'Price ; Price | 14th instant. 
‘ “rT \ . 7 . . ‘ LV CQ x tah 
| sool,| os | an | is | 9 | The following is a list of the London ( WV ules which 
' /, | 24+ | commenced on November 26th, being th th § - 
1 | s da sdsdasaiga Sale Num Ba % 
ij} RawC i—Upland mid ig perlb' 0 4 4 ; 41 44 z, | Date. Bale Pmpt. ToHome 4 i 
i} 0 O 44 0 4; . v092 1 , > T 
1] aaa Ditt a midaliz 0 41° oO 4 4 04 0 44: 04: V Selling Brokers. No. suyer bo —— 
7 I 1 uco, fair ..... 0 4% 4 12. 04 0450 4 C. Balme and Co. ..... ° id 4 
D 1 fair Cc 5 4 443 04:50 44/0 5 Bu 1, Ronald and Co...l .. . eco ON — 
Yarns—No. 40 Mule-tw Me isccs : O 7k, 0% 64 0 Gi; 0 Gt 0 7 Dr 1 
_ Va 0 7 72 07 07340 73 Jacomb, Son and Co, hoe W Lf . 
| 25-in, € ed, Printer, 29 } ; 20zs 4+ 6 44 4 4 aie se 27 ..Du Croz, DoxatandCo...1 .. Il wae 
7-in, 72 reed, ditto jlbs20zsi4 4,4 2/4 1 a 1i¢ 42 H. Schwartze and Co. ....1 - . a : 
39-in. 60 reed, Gold End Shirtings, 28 ..H.Irwell and Co. ........ 1 - 412 3 
374 yards, 8 lbs 40 Je tieecenaneetee 7 Crit oe Vises H.P. Hughes and Sons ..1 .. ’ ° 
40-in, 66 reed, ditto, ,8 liZozs ..i7 ¢ i r va ts a 7 29 ..John Hoare and Co... ia iS sass. ee ? 
| 40-in, 72 reed, ditto, ditto, 9 lbs5ozs.....9 3 89:89 89/19 0 Willans and Overbury....1 . é 
39-in, 44 reed, Red End Long Cloth : GC. Baines and Co.. .cveccscd® oe 59 h ° 
2 | Sb yards, 9 it sat yr ii 5 i t 5 Of 5 7 \) ‘ 
: 2 ..Buxton, Ronald and Co. ..2 lf 
T . ; 3 ..Jacomb, Son and Co,......2 j 
II.) Compared with Previous Years eiamaiee aan i " A ae 
1 ..C. Balme and Co, ........5 .- 18 .. 
| Price Corresponding Week i S ..H, Irwell and Co, ........2 +. : . ) } 
j Le . 5 ° ..H. Schwartzeand Co. ....2 .. 19 .... ' 
Thomas and Cook ........ S Tee: aa > 
| 1901. | 1900. | 1899. | 1898. | 1897. | 1996, | 7 --H. P. Hughes and Bons ..2 20 
1 | , : Buxton, Konald and Co...5 ; 
i | } ..Du Croz, Doxatand Co...2 > ae | 
| ad«asded ad sdiaad 10 .. Willams and Overbury....2 .. 25 «es. 
Raw Cotton—Upland middling....perlb, 0 44 0 5% 04 0 3403 04 John Hoare and Co....... Z os 
Ditt idli 04 05 044.03 03 0 4 Windeler and Co......... S «6 . ° : 
| Pe 4 vit ; 04:06:04 03 0 0 4 ll ..Jacomb, Son, and Co. ....5 .. 2+ . 
3 ' 90 4 
Ditt 5 Of 04 0 3: O3¢n' 0 4: C, Balme and Coa...2..c0054 as = } 
|| Yarns—No. 40 M tr fa cara ees 72 0 6 71 O6 06 7 12 ..Thomas and Cook........ ae t 
| No. 30 Water-twist .... natal ae ane 08 0 64 06 0 6} Willans and Overbury....3 .. . 
ed, Printer, 29 : 2° t ¢ +11 3] 2 10 se H. Irwell and Co. ........5 .. 2 
i ’ Ibs 2 t+ 414 3714 8 Bis 713s 98 C. Balme and Co. .occcceeDd 06 21 cece 
" eed, Gold End Shirtings, 13 ..H. P. Hughes and Sons ..3 .. | 
8 lbs 4 8 0 Rig 5 9!'5 545 9 H. Schwartze and Co.....5. .. eee . ; | 
i to, 8 lbs 12 ozs 7619 317 9Ii6G BMG O16 3 Du Croz, DoxatandCo...3 .. eos . 
», ditto, s5 ozs » 310 4 7'611}'6 84 7 0 | 14 ..Jacomb, Son and Co, + .. SV | 
ed, Red End + Cloth : Buxton, Ronald and Co.,..4 » On 
NE swxccackenars ieaevades 1w1i6 4:5 414i40/4 ] C. Balme and Co. ........ oie . 
wr ee ee Et ee eee eS ee aie ———— 
ee — = a a eee ies 
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THE LEATHER TRADE. | Contra 6,000 bags Sa : d during the || 

oe not been an active demand for leather during the past | week , 

3 a little more inquiry, perhaps s, than of late. (uotati COCOA. ’ 1 Tuesd lore representative 

y and stocks are in moderate compas pply tl e time past was red mprising 3, 172 
fa ¢ il readuy on arrival, and basils moy tf wella i il and 3,897 bags for ¢ le and. wev n 
- id 1 part was withd I 3 being gener 
vie ——————eaeEeEeeEaaEaEUVGoGoGoeEeEeEyEyGyeeeee ‘ tafe fiz renada I la ption, being taken 

ites nidad hough showing n 

FOREIGN AND COLONIAL PRODUCE MARKET. arial chatuee. taled slaw dudkiceesdneek” Cites aa TT 
For Reports of To-day’s Business and Public Sales cee “ Postscript.” late prices ! u few lots (Guayaquil ured at easier || 

ee, Mincing Lane. rates. 752 bags C 1, few lots 1: dull brownish, 60s to 64s; 

SUGAR.— A neral tone quietness has been the prevaili rah a 3 6d . 1,788 68 ; jad part! S a: ae 1 
font { irket throughout the week, the demand fr th | Go a ' ees ee ae ras ; , 7 to 0s , ae mee were eh | 
trad t nfined to pressing needs ind hence, Ma | eo ea). oe ae ee a ee ‘, ” ae 

; nenired Prices, however, held fairly well togethe: - : tS VO UO 1a c on pai ag 38s Od. _ avd |} 
aan pressure of supplies regarding ‘om ign refined, but | -55° "29 A sold mmon, 54s. phate niniea, 56s t 
2 a kinds lower rates were re gistered, i being m Y . a, wa hh ; =f d ferm nted 6ds to BOs od I ee 
sod in the case of beetroot, which rea oa further low-level Peer gene ee red Val mad bos bd 4 bags Volom bilan, |} 
a rds a vring the week. The world’s visible supply at the moment eae ee to 69s; | = tive, 52s to 56s. 27 a 
stands at 1,825,000 tons, as c mpared with 1,407,000 tons at same 50s aT i, - ra _ : _ plaiting = a —— oon | 

ist vea 1] = — " 7 l, : a iry gre We ; =" pé < 1} 

| R P ._—Only a moderate business has been ‘eeding Au Das hia, 183 bags Samana, 55 bag a, and 1,039 bags || 
sn cubes, at late rates. Tate’s No.1, sold, 18s; No. 2,178 3d, | *ftican withd ivately, 1,000 bags Guayaquil sold, Caraquez || 
ha n held for steady rates, being iz moderate request. | ™ bus to 64 . ; ca eae : a 
) s range from 11s 6d 12s 9d; whites, 13s Sa to 14 6d as to Pass Oe : 1 7 ie , ; idee i a 
qua! Crystals steady, with sales in yellows at 14s » 14s 74d e10 ; t si 6d; C's, 127s 6d re nd Vs, #14 
~ + i JU 
geconaing $0 mee | : Seat oi 800 cases Cadbury's, in auction, sold at 1s 0d 

Foi R —Cubes remain very quie ul . steel | care fyi gang 034 bie re thet ee 

‘a 1 in value. 1y’s, January-March leyer’s “ ig 4S » Again A peri b seri 
itto, lls 34; F.M.S., 103 94; R.A.V., Decen Gd | eee t indion nk public sels: Conng the Wek 

| sranulated met with quiet support, while near p were again | 7 1700 pa —— a ce ee eee 
chieflt red for, but prices for nearly all ] favoured | —, % BAS “CEPCEICHCOG. 2Ai% od biddings, a 

i oniaan Ready, first marks, sold, 8s 93d to 8s 104d; good mark prices la r shipment sir ( mbo to this country for 

| Qs II December, 8s 93d to 8s 103d, as to mark; firsts, January —* totalled 6% million aS OGnen Ss 

. bruarv, 9s: January-March, 9s to 8s 11l}d; March-April, 8s 103d ~ oe ee Rs A vith same ti) ee Ors a rae ~ pet - ry 

| to8s 9 and May-August, 9s to 8s 113d, f.o.b., Hambur vite m er —e &ir business 1 pirea in png i 

| ufter suffering a relapse, ruled steady, but again ultimately | — ae = 5 Ir \eemuns at 83d to 10d 

U la 1 low level December sold, 7s 24d to 7s 14d; | Pools 
lanuary-March, 7s 5jd to 7s 33a; February, 7s 5d to 7s 3}d RICE. 1 und cont 7 oe iy 
March, 7s 5d to 7s 49d; May, 7s 8d to 7s 64d; August, 7s 104d to | pC erate amount a ee ee ad : 

0 Se eae aed Se oe ao er nree stea i IN nsie, | ruary shipment, soi ’ 
ae ind {8 Y3d; and tober-Dece mber, 7s 1ld to 7s 1 ga -D., p n charter, d a cargo Bassein. 4,000 1 » 5.000 tons. Mar 

( pul ile 550 tons grocery, crystallised West ship ‘; : 2 1, | ; yee Mi : - esac ly, — ss 
n t with practically no demand, and only a few bags cleared, | *‘”"' spa SONG, JOG 9 P rton, ex — ——— 
h n the meantime asking late prices. 5,976 bags Trinidad SAREOCA ge W.. vey heges stalogued and wit 

r nt n ] 168 bags Jemerara one two lots t fin ee GA5O y5U Dag i pe url l ya rhe li ln pearl par Ly 

Yell sold 16s 9d per ewt. solid, (8 6d |} 
|} Imports and deliveries « fs igar into — — commence- | SAG0.—-Only 568 bag tall grain w 1, and bought in 
ment of year to 50th ult., with stock at latter SENTRA —177 bags ed, and partly found buyers, at 10 

1901 1900. "1999, 1898, | per cwt. 

Tons. Tons. Tons. Tons. | ARR OWROOT uses Nata | i re i | 
bine ee eeeee LOTUS we LE LO we A TORSO ea: Ug BLACK PEPPER [arket hardened duri1 week, and a fair || 
eecccseccese 160,000 oe 175,200 +e 171,840 .. 174,900) business has n doin Singapotr ba fair, sold, 61d; |] 
ccccccccsees 34,900 .. 21,898 .. 18,150 .. 17,420) and January-Mar teamer, 67-d to 647d p In auction, 425 || 

United Kingdom 78,700 .. 51,070 ... 43,400 ... 72,930] bags Per wer red a bought : 
pry, PerGwt.. T/5 + 96 oo 10/0 .«» 11/0 WHITE PEPPER ruled very firm, with a fair trade at high 
»LOb. eee. 725. 9/33. Jee 9/0 pen es. Singapore, January-March, done 10d to 104-d nang, 
ahs seks toes BIO cas ke) Ser ie ce 12/6 pot, 9 1: and January-March, 914d to 93d per lb 
; UN ~Ma ket has remained firm for proof } biniis andi Loderate CLOVES quiet and easier. but « } ' Tan ur, Janu- || 
ae and D en experienc od. bet ary-March, sold, 4.',d to 4.3,d, and 44d; March-May, 4.-d to 4}d |) 

GLUCOSE.—Only a small amount of business has been passing, | and 434 per lb. 
prices, however, ruling steady. On spot, liquid H, sold 12s 9d PIMENTO.— Of 1.021 bags catalogued yal lots cleared at 

Imax chi 1oted 13s lid ; and white ditto, 13s 14d per cwt. 3d per Ib. 

COFFEE. ma ipplies were offered at public sale during NUTMEGS.—20 kages, Eastern, failed to elicit attention, || 
ee ORS CASOS. A ey . ady while a small quantity, West India, 112 ent at 84d per lb. 
; eee ore 92h lf bales Mo ee GINGER.—-At pu ule on Wednesday, 60 bags Cochin, and 400 || 
- i i auil grey nh soit, 903s 6d to o/s 6d ‘ damaged, | Jap: in, wert oth tnt : Vith ded 1 cle Co hin slightly i| 
0 { A i 483; dull mottled prey, 54s peas, 50s. 125 . no ea E Qn ar 1 P z 9c ‘ y in it | 

, 14 ): La yw Ce L cae limed, na 1, 9/s 6d s barreis J sold, 46s per || 

w sold, medium hard dull, 56s 6d. 13 bags Guate oil 

I 19] ia, | rian, taken out. 326 bags Ecuador, UT I = 1 firm throuchout the week. buyers 1 
inary | ule, sold S4s 6d to Jos. 73 bags Nicaragua Dales magi tn ovidende. and a te acted om a been | 

bos ; medium, 51s to 36d. 170 bags washed Santos, omnnnedl te bal nak ton adien Jative first marks. December- || 

i 1, 46s 6d. 125 bags unwashed Dumont : 45s 6d Tis eae : 1] 4 ol] Scietin: sunsets, Maen £11 12s 6d |} 

U, 38 peas, 45s. 2,135 bags washed ditto, sold on i 011 16 DeBary ABET yy - .. £41 1h: a é, a aon} | 
lay t \, 40s 6d to 42s 6d; B, 39s to 40s; C, 378 to 378 6; | Of Hacons at £12 2e6de.fandi. eee a oe | 
l as 1 > : ae aoe ld, 37 | at ti HEMP.-Th und ae Conn TAR ae ae a ull | 

IRs 37s 6d: and September. 39s 74d to 38s 6d, | @eScriptions é led we f fanila parcels Good || 
nd 38 h mae aw , ? ye — current. October-|) ibe alr 1 t ditto, £46 10s | 

a] ts a eri coffee into London from January lst | © *t9; Superior ao oe £40 ; aa TARE tT 

- 1 stock remaining :— ; ditto, £59, c. f. a a Lite idle 

1901. ’ 1900. 1899, 1898 SHELLAC.—On 2 small supp 1logued at auctio n 
rons. Tons. Tons. Tons. | Tuesday last, and h the “ I S ond orange || 
Imp ried seeees 45,170 .. 33,780 .. 45,000 .. 42,940 | changing hands, y ight in Futures have || 
Delivered: Home use es 15,370 .. 15,700 .. 13,200} been quiet and « Asi Vecember de: ‘ to aus Ana |} 
seal Export.. 22,700 .. 17,860 .. 27/500 °. 23,670 | 119s; January, 1 ais; and March, 1is to Dads pee. pm | 

60 Seavieaeee” “REO ce: ROO 16,250 15,750 Gambier ow, or U a a bab aos © || 
aa ss 1 Produce Clearing House, Limited, supp! y the fol- | c.f. andi., delivercd weight terms | 

se tions for gee d average Santos coffee: QUININE although quiet has b stead B.and S., &c., spot, | 

sold ls 14d to 1lsld per | 

-W. Dec. 2 Dec. 3. | Dec. 4. | De . | Dee. 6. METALS.— Copper has again been in a v disorganised state. | 
1] 2 2 5 LO 2 3010 30 2 3010 0 2 30 10 30 2 30 390 | Values r vere as last Monday, s} standard setth ig down with 

ae p-m. a Pm. &M. P.M, am. p.m. a.m. p.m.,a.m. p.m. | buyers at i £61 10s ndthr em nt] , prompt, at £605 and c m- | 
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was less pronounced during the middle of the week, although 
values further relapsed, closing, spot standard, at £55 5s, 
and three months, prompt, at £55. Thursday’s market 
pencted, with consumers still buying, and no desire to for 

cash improving to £58, and three months, prompt, to £57 10s. 
Tin has been 


to strong movements attending copper, while irregular at intervals. 
Cash commenced tirmer last Monday, futures being easier, with 
businessin Straits at £11310s, £113 cash, and down to £104 10s, three 
months closing £113 2s 6d, and £1055s, in these positions respectively 
Realisations followed on Tuesday, cash warrants declining to 
£112, and three months, prompt, to £104 15s; while by the middle 
of the week further losses were registered down to £111, and £104 
being accepted. Thursday’s market served in sympathy with the 
_— ovement in copper, while Straits, for cash, changed hands 

o £111 15s; and three months, prompt, to £105 10s. Lead ea 
Soft, foreign, on spot, sold, at £10 15s, but quoted rather above 
since, English, £11 5s, £11 7s 6d. Spelter lower Ordinary 
brands, £16 5s, £16 8s 9d per ton. Iron steady. 


up 


somewhat uninteresting market this week, owing | and to arrive, 








| £20. 


OILS.— Linseed has declined. On spot, - pipes, £30 10s, £30 15s; | 


and barrels, £30 15s; December, £30; January-April, £27 15s 
Hull: naked, spot, £30: December, £29 10s : January- April, ae 
Rape, supported. Brown, on spot, in barrels, £25 10s, ae aos, an 
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Refined, 


r-March, 
£29 


7 *%GG 


10s, a 


coe soanut continues very 
done at £30, while afloat sold at £29 


1.22( 


220 casks Australian 


which 


of 3d; market 
quoted at 33s 9d to 34s3d: 


£54, £32 per ton, c.i-f, 


ub 


Ln 
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770 casks change 


letter 


beef, 53s to 34s; and fair to good, 32s 
TURPENTINE firmer) On 


May to December delivery, 28s 


ultin 
agalr 


white, 
RO 


10, 


1,670, a 
ist 10,210 barrels same time last ¥ 
PETROLEUM in quiet 


8d to 
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43 3d aflo 


td; Russian, 


firmer for 
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Forwar 
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1,200 ; 


common 


rd shipment 


request. 
63d t to 63d per 
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spot, 25s < 


ls 6d 


fair to go 


per cwt 
50th ultimo, 34, 370, agairst 14, 150; 


and ai 


tea; 
straine 


&e teUJt 


\ 


199 
£27 


va 
f 
’ 
if 5 
4 6 
JI3 00 7 
} 
I 
i 
i 
at 43 ip 


Continued on page 1842 





Commercial Times.——Wieekip Dice Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 


LONDON, Fripay 





































DRUGS —(Con.) sedsd lon ae u— . 2: &8 
taffordshire Bare 
ARROWROOT-perlbs ds d Opium... -...2... S64 6 » Ti pe 67 
o , Rhbrb.,China, frtogd 10 2 6 f.o.b. Liverpool... 
irae : 14 : 4 Senna pods . 0 44 0 Sk Bheeta p 6 0 
ermudn,....... see 6 e . es : ea 0 
Natal . . 54 0 7 DYE STUFFS, &e.— aa a — 3 
COC 1OA—d ity lup. Ib Galls, China, per cwt 60 C 9 0 eee eek Pi t 
Trinidad, fine, per Sattlows r, Bengal.... 8& 0100 0 W — aod 0.b. ers 
cwt ecseseee 68 0 29 © | Turmeric, — --17 0 0 0 Do M. il ; br. fob. 0 7 ; 
Superior... 740 8 C Madras... aariulens -e 6% 8 Scotch pt cash 56 9 9 0 
; 54 é8 0 ambier 1 0 » 0 Pens on,cash 36 ° - 
Or nada oe 53 0 a; & | Galak. eeed te cin "28 0 3f 0 Cleveland ... —-— 2 22 
TICAN ..-+-s-e0eeee2 OF YU : ’ Hematite.. . 56 6 0 
Ceylon, good tofine.. 80 ( G> 0 | DY EWOODS— £ £8 Lead—Eng.,pigp.tonli7$ 1/10 3 
Guayaquil Ariba 67 0 72 0 Brazil........perton 6 0 0 0 Foreign soft 19/14/90 1017.6 
ahia .. 60 0 62 O | Fustic, Jamaica wees £109 0 2 Quicksilver pr. bottle 8/176 0/0 
COFFEE—duty 14 per b a cna 00 00 Spltr.. O.B. ......... 16/7/68 5/0/0 
Ceylon,sm.&low mid. 40 0 62 0 Lima Wood ...... 7 0 9 0 Fn, Englist “ingotsus o 16 0 
fiddling to fine .. 70 .*. 0 Logw ox a,c amps achy 6/10/0 8/100 Do do. bars 116 0117 C 
Liberian ...... 0 0 mond@uras ........ 6 & ¥F & Straits 112/15/0 o/a/d 
East india .......... 38 6 El 0 Jamaica ......... 50/0 0/00 Pin-plates, per box. 
Do bold...... ’ 72 0 78 C | Red Sanders........ 310 4 0 ( Kay Lc. 12 9 13 6 
Moc! aa, long berry: a . 0 BS ; Sapan .... .10 0 12 0 Zinc, Eng * "Sheet 22 0 0 G 
0, short be rry _ 37 0 a ~ ELEPH ANT T s TE E TH —per cwt Antimony, per tou.. 52 0 0 JV 
—— a ord. ER 0 110 0 oft 501b & upwards 52 0 62 9 OTLS—E = 
Coste Rica smtofor25 0 40 0 | FLAX— £6 £8 Sperm, crude ptun 38 0 0 0 
eee ge ‘ e € 0 per ton,c.i.f , new cr Whale se 22 9 20 0 
Low mid to mid .. 47 6 £5 0 d on uw _ a 77 4A 1aA A 
Good mid to fine.. € 0 9) 0 a "ss veeeees Se ae = 
} : erican .. 3 0 40 0 ernau rere a C2 oe.» > os 
ie Gadee fine .. 42 0 76 0 | Petrs Bitsky,newcrop330 3) ¢ ieee . 7 0 <8 0 
foxy descriptions 34 0 25 0 FRUIT—New— Mogadore weeee 34 0) 37 50 
nee. om ~ gn ag me 35 0 95 5 Currants ....duty 2s 8 a a a Seed, Linse ed, p to. 5 10 , 31 0 
Columbian, ordinary 33 0 35 0 pute -+--percwt 2? 0 25 6 Bape, re ~p0e- Rug 27 100 0 0 
Dogdordtolow md 38 0 45 0 | fostiaza ...... 5 38. 6 \Gadken bed Grede.” 3) 5 
Do mid to fine .... 2 9 8) 0 ee eras toxenenrt vo 2 ote eho eee ae ; 
fric 00 0 een eecsess oe 2S. Se ee a 1) 
ee fair to , good, y Figs, Trky, Layers i 2 0 4 y , Cochin we wae : vie 1} 
avrge quay terma 20 0 3€ 0 Pulled |: 0 56 0. Palm (Lagos) 25 oc 
CHEMIC ALS Raisins, dty. 7s bate Lard, American - 43 5) ¢ 
—— aa a Valencia, ord. .... &% 0 2% 0 tre OilperStba O ¢ 0 7a 
Acid, citric....perlb 1 1h 0 0 | gelected 28 0 240 Water-White...... 0 0 8% 
mit TIC eee eee eeeee 5 :. ; 0 ee ares 40 0 53 0 ; , Lusd. Eng _ 
alic et » <5 “s nearatal n 4 7176 RF ) 
a aha: Eng igi lish. - 2 OF 0 0 Giester .. aed 5 0 0 < an Westra) 7 1 77/5 
Foreign .. . O11 0 0 Bultanas, ne ew we 0 55 0 Oil Beeds— s dad 
pte . ears 12 >», “0 . Oranges, Val selected 15 0 23 © _e i, La hg 0 Q 0 0 
amonia, carb..pib VY vt 8 ordinary .... 7 6 14 0 ombay pr4l6lbs ) O00 
Muriate,p. tn. Rgh.£24 a ae 0 is bn.&8.Ubes4ch 7 0 7 © Calcutta pr4l0lbs 54 6 0 0 
Sulphate ; 2 10/0 il = Naple meee Azoff, Black Séa 0 0 O 0 
Arsenic, lm py p tongs 2 (0 3% ( Lemons. Pair: p.cs C " Rape, Ca .brwn 00 60 
Powder...... -18 0 0 0} Naples .. P.c8. 0 0 PLU MBAGO, Lump : 
Ash Les, 2p , per: wt. 25 - J 0 Messina, selected. . 15 26 0 ylon : At p.cwt 28 C0 34 0 
Rear com tcnin TE C/0/0 |aMaiage cates .... 0 12 ¢ PROVISIONS— 
Bicachingpowdr.p.tn Or 140 —Breelona, p.bg 2i 6 22 0 | Butter — Australian 92 0 1:2 9 
orax Engl. rel. cwl. to : rep , Canadiau 3 : 
: : 6) 71,100 TRI . > 
Pow eee Te 7300 16:0/0 as _ — 4 ¢ 0 — as aren 
owes ret esess CO ee ‘st riesiand, frsh,fnstlcs 112 0 
Calomel ..... perlb 3 04 0 0 HEMP—Per ton £ es Finnish ) i1¢8 0 
Iodine...... per OZ. 0 6 0 64°8. Petersbg., clean .. 30 0 51 0 cham ") 0100 0 
Potash, bichrint.prib 0 34 9 0 Manila fr, curnt spt 45 10 0 0 Normandy 104 3114 0 
Chiorate .......... 0 3a 0 New Zealand ditto 74 9 ¢ Danish 12 18 9 
es ae Dan .. 108 ! 2 
OS mene ee $39 & JUTE, good to fine. 15 0 18 0 _ Britny lozib 11 0 15 9 
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GUARANTEED SHARES AND STOCKS. BRITISH PossRssions. AMERICAN STOCKS—Con, Nese & AYS 
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17,846,464 Do Consolidated Gd. 6 ia. 0 B300 Do sor ind. ot. pas 3 ic2 4 Georgia oer b {1956 £ 
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~~ a Barry First ........-- °° 2 has 18 101,100 Mntrl. & Chapin. lst Mt. 5 10C 28,065,000 Manhattan Con.... 4 {1990105 8 | 4$43,805100 Po6 ¥ Debenture Sty 
ne G35 ( Do donian. | Pri t. No. i 4 19% 2% 2,5C0,00° Mashonaland Ist Mort..5 93 59,011,000/Mexican Cent...... 4 )19l1 83 RS | 610,380 100 Central Bahia 
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1'380,000| Do Bonveneatta 1881.8 | 46 51 400,000 Do do Debentures ..6 106 16,891,000 Bt Lea. 660,000 10¢ ms Cent (L.}, Pref! 
ByVOL UL « o € .e, o* D OL lst Con. t da 7 1920 5 l 0 5 Y Te ] 
a oo $ | 32 $2 | 1,129,000 Atian, & Lawrence Shra, 162 65 3,699,500 Do Ist Cons. Mort, (892,985 100 Do 4%, Deb. Gent. Nf 
5 08) 708 « os Fast. Con. Pref .. 4 {13: 29 317017000 Minneapolis St. Paul, &c. 4 105 aiden " ae oonte -. 7 1920 j2 ee 'eos 100, Do - me Deb. Sti 
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500,000} DO ISDA... 00 -00s00000 cio i S S| croang! $1000.06 “Do Tinp.&Ex.Bds. 6 /1934 134 ‘|_| _ Debs. Red., 54 
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2,502,038 Metropolitan ..........4 {105 10 121,826,500, Do49 ceadew -- 100 94 9¢ re and Re ading Gid. 134,380 20 Lemb,-Czern.-Jassy,g. 5 
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17 0 Vest. Comps’. ° 15 2 23 000,000 0 Adjust. Pre Aik 95 Guar, 4 xs bes 71 
2,106,211 Taff Vale Pref. Stock ..4 112 17 |3);000,000 N. Pacific Com, Certs. 100 126 ? a STERLING Bonps, &c. | 92,454 20 Namur & “ ee By the 
InpIAN RaILways. 75,000, ,000) Do Preferred Certs..100 101 134,000 Alanama Gt. Sthrn. 6 1906103 5 td. 14f. p. an. 7 Rel 
. eee Tes o25 2: ms 626,000 Do Gen. Mort. .. 5 1927108 10 | 8418 20) Dog.¢ sores 
is te , {18,714,886 Pitts. F. Wayne& Chic. ’ 748,850 Ala.,N.O.Tex.&c.Db 6 '1940:1(8 10 | 12,500 20 Natal ar if Nova Crug Prt 
1,500,000 Assam-Bengal .......... 5 | 94 98 7% Gtd. by Penns. 100 194 93 1,048,390 Do 2nd Deben: 1940 93 95 | 94,219 10| Nitrate Railways, Lim 
75,000 Barsi Light, £10 paid .. | 910 169,900,000 Reading, &c., Com. ..) 50 254 53 1791 40% aionieam Vv so Fr 0128 23 { 91/281 19| Do Preterred Con 
2,7d0,000 Be neal & N. West, Ltd. 129 35 |28.000,000! Do Ist Pref. ........, 59  4C4 14 "B05'200 Atl en vere a 1910 - 71.281 10| Do Deferred Con 
(00,000 Bengal Central, L., Gtd. 34 42,000,000! Do 2nd Pref. ........ 50 | 30 »200 AtlanticlstLesd. Ln. " 1,544,700 100! Do lst Mort. Bonds, $7.92 ive 
oe +} net carn. #6 pd.. ie 54 | 2'490,000:St Lou. Bdg. 6% 1st Prf./100 122 2 Rt. Tret..4,Mt.Db @ | .. 102 4 | nnn “io N.-E.of Uruguay, L., Ord! 13 134 
.5C 000 Bengal Dooars, L...... © 10 |} 3,000,000 Do 3% 2nd Pref. S8tk.100 59 6 ia ial az 40,000 10) Do? % Pref... 
00u,000 Bengal Nagpur, L., Ged. ; 119900000 Southern Railway .... 100 3$ es oe Ait on Te. 6 1903 105 681,640 100|N.-W. of Uruguay, L.,67 
4%+4 8u slus profit. . 105 S {60,000,000 Do Prefd............ 100 ; “Se larity Bo ie | lat Pref., & ° 
7.560 300 Bom., Baroda, &c. Gtd. 17: 76 135,552,200 Union Pacific Com...../100 |105 319.600 East Rly y {Mac . | - | 992,131 100| Do 5 % 2nd Preference 
2,000,000 Burma, Limited ........ 107 10 198,851,500 Do Pref. ............ 100 $1 570.000 lit biaCer ‘Bk Fnd. . 1906) -- -; | 398,000 100! Do 6 % Deb. Stock, & 
| {28,000,000 Wabash, &c., Com ....100 22 2001000, DO ng (1o03 tO = | 5,061,194 20|Northern of France, 5 
800,000 Delhi Umballa and K. lz 16 |24,000,000, Do Prefer mee ..... 100 42 3) 5 d6s'900! Do Bonds 277” Fi pon 6° 105 | 1,800,000 100| N. of S.A. Repub.dtd 4 
300,000 Do oe aesasesets 4 105 8 26 740,000' Do"B’ Deb. Certs. ‘ 65 66 } "609  GOt on" . Soules ave £98,292 20)Northern of Spain 
41,614 ocean eng al A.Ann.9/10, 22 24 Bonps. % Red } OV Do 1st Mort. .... 4 |1951/113 15 | riority, 3% .. 
¢ g 309,200 Louis & Nash. M. G — 
a a Do “B” Annuities .. 9 o> 26 | 1,750,000) Alab., Gt. Sth. 1 Mb. é 1908 108 :200 Lo - s les *. 1o0e!100 3 | 44,597 20 ‘ottoman (Sin yr. to Aidin 
348 i Do Debenture Stock . ; o rH 2,800,000 Alab. Mid. Gua. .... 5 |1928 106 700,000. Do Memp. x OMS: : pee iy 681,006 100, Do 4 he} Deb, Stk 
524.0008 E en aS 18s 87 35 8 185637000 Atchsn, To pean Fe eialion " . 7 oar Red... ay 
2,636,5222 Do Def. Ann. Cap. Gid. [51,728,000 Do 1d-yr. Adjust. 1996 95 7 | 1,200,000 Mexican Int. Rird. 44) .. |°9 102 aA Oe ee ac 
ies ad 4% + surp. profit... (135 4C |59,798,000 Balt. and Ohio Prior 2,286,375 Mexican {A Certs. re 82 bt 3,188,920 100/Ottoman of Anatolis 
2.915.477, Do Class D...-....... 146 £0 Lien Bonds...... 34)1925'98 1G | 4887.60; National 1B Certs. . | 35 55 |" Red. 6% ....+ 
1 4'5,550| Do Irred. Deb. Stk. .. 44137 42 38,922,000 Do 60-yr.Corp.Bds, 1948 105 1 S380 e- r= . on, Bee 6 1904 4 4) | 2,252,100)10¢/Ottoman, Smyrna, ano 
3,500,090 Do New Deb Stk. Red. 3 | 94 98 | 5,000,000 Beech Creek lst Mrt'4 11936 “estan Dn nt. Mt. 6 {1903 1¢ Cassaba Riy.andExt 
2 575,000 G. Indian Peninsl. Gtd.3 (103 7 }*13923601\ Can. Sthrn., Ist Mt. 5 (1908 105 10 aBlaoeln N.Y.,} enns.&( IhioEgs 1908 . « | 4,420,633 20) Paris Lyons any i Med.(F att 
2 “01 ais Do Debenture Stk..... 124 28 $30,096,000 Cen. of N.J.,Gn. Mt. 5 1987153 5 } 2 aa aee North Cent. Con. Mt. 6 1904,102 ’ Anciennt (" iy 
225.000 (nd. Mid. L., Gtd. 4% $4,653,000 Cent. Pac. ist Mrt.6 95-8104 6 | $781,600 Pennsylv. Gen. Mrt.6 10101:8 40 | 9:5 oo9 | . | piraeus, Athens, &c. is 
ae +4 surplus profits .. 4 106 10 |25,858,000 Chesapeake & Ohio Peat aan DoCon.Sk. Fd. Mt.6 1905/108 10 oo ["" ‘Mors. 4 ae 
,757,¢70 Madras Gtd........ .... 5 1136 40 lst M rtgage .. 6 '1939 121 23 | gh ope ton 00 vane Siri ment. - 3$/1945/105 5 | 173,414 100| Porto Alegre. &c Deb 
91s 960) Do do.. cyanate i 127 32 28,809,000 DeGen. Coup. Bds 44 1992 107 hil. & ErieGen. Mt. 6 1980 132 37 | 
500,000) Do dO0...........00- 4119 24 |*9,800,000 Chic. . Wat. Deb 5 1933 120 25 | 1,400,000 Phil. & Read. Gen. | pp | 1,200,000 100] Recife & Sao Ft 
200,000 Rohilkund & eet i 133 38 |*10000000; Do Ag C oup. Bds.6 1921 Consd. Mortgage 6 191) 117 22 Pan 


690,000 100) 


Mani. M crip 4 1940) 104 20 . linian 
695,009 8. & N. Ala. Bde. Gus. 6 1903!100 39,270) 10) Royal Se ference 
1,155,800, United New Jersey 898,020 | Do A 3% 
Gen. Mort...... 1001) .. -. | po4"550 20! Do BS wf 4 
| | 1,814,877 100 Boye) Tran e-Atr can | 636 
| ) paren ee ie 
* Currency. 163,000 100!Sa Iv dor Prior Lieut 
FoRRIGN RaILWArs. t Debs 
| Present. i 659,100 100) | Ds 0 Mo (0 (Bi AZ |b 
| Amount 2 Name. Closng te = = ~ ae ¢ epture Btk} 32 3 
or No = ; Prices | 730,878 "20 south A trl An } 
13,158,466 20/ Do Oblig. Red. & 
18/000 20 Alagoas, LL. 85 £4] 680,556 20) | Do A Oblig. Red. 3 ”| 
152'500 100 Do Debs. red. 1913, 6% 101 3 : + Brasil B.G.doS8ui 743" | 
400,000 100 Alcoy and Gandia, Debs. 30,000 20/8 Brasil RG Stk..... | * 
Be csc. «| 14004,598 100) | Do 6 fev L., Deb. 8 # 
| 2,200,000, 100 Anvotagas (Chili & Boliv 102 6 | 523.802 1 Sto 5 7, rreference .- | 
850,000 100 Do Debenture, 4 % LOi 3 | 216,10 "7 raital, L., Ord inary 
| 1,655,506 100 Argntne G. Wt. Deb. Stk 102 4} 100,002 5 falta’, tro tavan 
| 350,000 = a o 2na - Stock. .... u . 1,540,600 100 Uni [rred. Deb. Stock ¢ 
0 20 Arica ana [acna . — 6 : yders. -.--2-' 
90,000 20 Bahia & San Francisco... ....| 26787 81 West Pig nr ioe 
13,50) 20 Do Timbo Branch 1A) eo een 


stern of { Fravce Oblik | 
5,325,467 20| Western of \ 


64 6 / 1731 
+ 11,250) 20 Brasil Great Southern x 34 i = 
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" RAILWAYS. 


FoRBIGN manvare 


[00 Wstn. of Buenos Ayres. _ 
- Bonds 6% ..--+--- +100 
Do Mort. Bonds 6% . 
S West of Havana Mort.., 
De ‘ 


110,988 20 Zafra & ‘Huelva Bas. 5 


Amonunt. 
Last Ann) 
Divi jena 
Share. 
Paid. 





| Presens 


se | 


i Anglo- Austrian.. ‘208 120) iL a 


6 Anglo-C alifor., L 
0 Anglo-Egyptn., 
6} Anglo -roreign, 
12 | Sank of Africa, L 18%) 
Rk. of Austrl’asias . 
B of B N fon - 


Bk. of Sree ius fi 
B. of N. 8. Wales! ose {42 
B. of N. Zealand), 


Bk. of Roumania’ 20 
> Kank ofTarapaca) | 


ac 





B. Inter.de Paris, 
rit.of8. America| 20 





“NIo~J 


3 Cap. & C ounties 2 
0 | Jhartd. of India, 


Ge Yr. rik odin 


: Imp e ri. of Persia 
luternational Bk 
of London, L. ; 


L} loyds Bank b 
Lon. & Braziln. 
Lon. & County, L 
Lon. & Hanseatic 
Lon. & Prov. L.. 
Lon.& R.Plate, L 
Lon.& San Fran L 
Lon. & &. owen 








— we 
>o 


&R. America, L 
b Lon. © ~a Mid 


Lon., ols & Am. 
Merchant, fae 


aaa 


0 | 
N. of ge 100) 
Nat. of N. Zea. 
il. me nal “ ne 


124 North Eastern . 


16 stand of8-Aft’ L 100 


Dolns.8tk. Dpte Stk; 
0 12 Unionof Lond. 2 ae 154 : 37 2 


REWERIES AND 
DISTILLERIES. 








Allsop P, 8. o Son 


Do Prete “rence 
Do 44 % Debenture Btock |! 
Do 58 7 %. Deb. Stk. 
Pi erkins & Co., 


te Barrett's . Brow er 

Bass, Ratcliff, 6% Pens 127, 
7B Mort. TS b. Stk. 
Georges & Co., 6% Pret a i6 
Charrington and Co, 


Oheltenh: amirowery. L.,Ord! 
Chicago Breweries ... 
City of Lon. - Brewery L. Ord, ih 18 


Do 4% Debenture . 
oe &Sons' Brew’s.L.Ord. 


Limited, Shares, 18 20 
Dublin, Distille re —- 


Guinne 88, A. Bon ‘ Co., 
Do 64 vy, Preference 8S 
| Debenture Stock} |} 
Ho dgson" 8 Kingston Brew. Li | 
Do 5 % Debentures 
Ind Coope & Co., L., 44% 


Lion Bre wery, Limited . 
Do Pe “Tp. eS Bectesesas: é. 
nee oul Bre ow ry, L. Ord 





% De E Stock red. 
oe Collyer's, L., Ord 
Do 6 % Preterenze, 


New We estininster Bre wy., L 


Northmptn. Brew ry, L.,Ord 1: 
JoP refe rence] %. 
Do 5% D benture Stock. 
Nottingham Brewery, Lim 
7 % Preference 
Mort. Deb. Btock ica 
auli Breweries,L., Ord 





showell’s Brewe 
yarns itt & Co. L. “Ord! 


rewery, L.. Ord 
ava ieee 














_|&% 3 
| = 
|2/é 
| 10 10 


110 | 10 
‘Stk 106 


| Stk 100 
Stk 100 
Stk 100 


2 | Present 
Amonnt. 


Shrs, 


| Last Anni. | 
Dividend. 


Name. 


United Btates Brewing .. 
Walker (P. W 
'Watney, Com be, 
Limited, Ordinary : 
Do Deferred Ordinary.... 
Do5% cum ist Pref. 
Do 34 Z% Ist Deb 


INSURANCE COMPANIES. 


Name. 


| 260,000 8/ p.8. Alliance Assnre 


10,000 


24,000 24 


| 67,000 
| 100,000 


Alliance Mar., L ! 


.8 Atlas Fire & Lf 


Br. & Fr. Mar., L 
|Brit. Law Fire, L 

'Cler., Med. edn 
Commer. Union 


124 County Fire. 


Eagle ... 
Ex:mplo vers’ Liab 


i | Equity and Law 


General .... 
Guardian F. & L 
Imperial Lim .. 


57300 6/6). Imperial Life 2 


67,000 
136,493 
50,000 
100,000 
50,000 


150,000 6 


Indemnity Mar 
Lancashire 

Law Fire ...... 1 
Law Gt. & Trust 


44 Law Life ...... 


Law Union and 
Crown 


20,000 14 Sps Legal & Gen., L 


89,611 
45,6401 
49,6261 

35,862 

85,100 

10,000 


141 100,000 
40,000 40 p.8 Marine 


60,000 
60,000 
110,900 3 
30,000 


)Palatine 
"124 Pelican 


Lion Fire, Ltd 


Liv., Lon. Globe 8 
Do (lan nuity) 164 


London ........ 
Lon. & Lanc. F, 


174 |Lon. & Lance. L. 


Lon. and Prov. 
Mar., Limited 


‘Maritime, Ltd.. 


Merchants M. L 
N. Brit. & Mercl 
Northern 


a9 Norwich U, Fire 100 


Ocean Marine 


Phenix ........ 


Railway Passngr 10 


Rock Life ...... 


Royal Exchange Bt. 
654 Royal Insur 
) 8/6p.s Sun Fire 
7é6p.8 Su n Life 


Thames&Mer.. M 20 


MO MIO oo. <ecvacs 10 
Union, Mar., L 20 
131-3 Universal Life. .'1 
* Excluding periodica 


CANALS AND DOCKS. 


aig N 

e ame 

S| Os 
Istk 100 Birmingham Canal ........ 
100 100 Grand Junction Canal 
|Stk 100 Leeds and Liverpool Canal 28 
Stk 100 Lond. & India Docks, Pf.Ord 
Stk 100 do Def, Ord 
jStk 100 “A” Pref 

8tk/100 | Do 4% “B" Pref. ..... 

Stk 100 ay, ** A” Deb, 

Stk 100 3% * B” Deb. 

‘Stk 100 37, "C” De 
110) 10 . Ship Canal, Pref. . 

100 1 Do 24% More. Debs......: 
jStk 100 Millwall Dock ............ 
Stk 100 Do Preference, 4 2 

Stk |100 Do $% Perp Pre ference. 
Stk 100 Do 6% A Del eb canine 

10 | 10 Newhaven Harbour 4% Gtd 118 
| Stkj 100 Regents © analand Dock. 

2 ee 3% Deb Stock ........ 

{ 20 20 Suez Canal Shares.......... 180 


c* | Stk 100 Surrey Com. Dock, Ord.. 


*: | COMMERCIAL, INDUSTEIAL, &e| 


Aerated Bread Limited.... 
Aluminium /L.), A’ 
Armstrong, Sir W. 
Art zn s, Lab. & Gn. Dwell. L 116 21 
7, Preference, 1879. . 

Do 43 % do, 1884 
Assam Rail. & 7 
Australian Pastoral 
Baku Russian Petrl., 

Do 5g %, Cum. Pref. 
Beil, R., and Co. 


41% 

1 1 
bos 1 
|Stk 100 
‘Stk 100 
sti 106 
10 10 

1 1 

l 

6 5 

1 1 

6 § 

1 1 

1 l 

> 1 

i 1 

1 l 
10 10 
6 6 

6 6 
100 100 
1 9 


» 
© 
o 
S 
~ 
onss 


19 1 
iil 


Do 44% 


Do 


s Asbe “gts, Limited 


Bode; “a, Limited 
Bovril, Ord.. 
Do I ef 
Do 54 % Cum. Pref. ..... 
Keooke, Bond and Co., L .. 
Brunner, Mond, and Co., L 
Do7 % Preference........ 
Bryant and May, Limited.. 
Bucknall (H. and Sons, 
Cantareira Water 6 % Deb 
Cassell and Co., Limited 
Catalinas Ware., 4 7% Debs 
Cent. Prod. Market of B.A 
City Offices, Limited 
City of Lond. Real Property 
Debenture sivuck 
ity of Santos Impts., 
Cie. Genl. des Asphalt. L 
Coats, J. and P 
Do 6 % Cum. Pref 
Do 44 % Deb. Stock 
Crystal Palace, Prefd 
05% Pref. Stock 
Do 34 
Do4 % Second do, 1498 
Daigety & Co., 
Do 44 7 
Do 47 


First do, 1895 
Limited . 
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FINANCIAL, LAND, AND 


COMMERCIAL, INDUSTRIAL, &c 
INVESTMENT.—Con. 


Paid 


and Son) _ 


Re Ee: 


1 Po yw der, es “ee - Plate Trust, Loan, &c.,' 


~ 


ie | 7 eee 
t. American (nvest,, 
Scottish Aust. 


Do 6 % Gtd. Preference . 
d 








ttn sp in. eDbie.d - Ord 


DN be 


eee Kustralian headed 
Stock Exchange 3% 
Trust & Agcy. 


_ 


“oO 


WwW are ies 13e, iE 


ae OO UN ee 
obo 


Do 5% Pre ference Shares 10 i 
Trust and Loan of Canada ae ¢ 


_ 


oster, Pp. rter, and ( . é 
neral Hy rdranlic Pc wer, L 1 


5 OM Or HOM Hr OU 


Closing 


| share. 

| Paid. 
Prices. 

oD 

oc 


Pn eee 


“A De Stock : | Trustees, Exc rr. Be. 


> 
-3 
Sie + 


KO 


> COON NOS 


‘ 
i 
+e 


» 
cA POA 


o 


Union Siscount of ra 
Union Mortgage & Age ney ‘of 
An tralia (L.), 67% 
/ Irre i. Deb. Stock 
Vv an ‘Dinmen’ s Land....... 


FINANCIAL—TRUSTS. 


Alliance aren, Pref.| 83 
American Invat. Tri 


nN 
5 CH e+ OD Crete 
> 


- 
c 


owon< 4c 


oo oO 
° 


g3 


on, Darker & Co. 
Harro I's Ste ores, L, Ord. 


> 


— Oe 
Cnt 
> 


> 


4 

> 
Or 
amo 
se 
Moc 


~ 


oOnoe 


‘ L. aceon. z el 


ouonreny 
moc 

oe eke 
ao 


! vb rdnance, Reece, 


‘a 


CORK BL Be he - Oe 


Mt rtgage Dei ba r 
and Bullough, L.. 
= issian Cotton .. 
eee L 


e 


ne 
. 
“a 
one 


Koo 
2~OOoOoO"o 
; 09 
HAO & 
12D 
. 


Army & N avy Invat. 


— 


/ Det pe nti ure Stox k.. 
Bank v3 Invest 


rw 
ooosc 


mM 


I! Tea 08. Store L 


British Thy est. ‘Trust, 


2 nm 
2 

moc 
oe be Oe 

nore 


Talelelo loiter) 


Rr 


Ogre NOOO 


8 


7 
: 
1 
o4 
44 


Do 4% De seul ire Stock. 8 
, Amer. & Gen. Prf. it ? 


Do 4> 7. Pe r Deb. Sto ‘ck. a 
For. &C ol. Go ov. Trat. L., Pri 


n 


aie Dee a 


OSI Sm Oe 


- 


Zk 
= 


 Beben sie Stock. 
meee Stk. Invest 


Do 44 % Debenture Stock 1 
Guardian Invest., Pref. 
Industria! and Gen. Unified 

Capital Stock l 
Debenture Stock 
Internatnl. Invest. Pref., 


t. Trat. C rp., L., Prt 


Debenture Bt 0ck. 
crentile Inv. & Gen., 
Do Deferred Stock... 
Do 4% Debenture Stock. . 
Mexican Cent. 


[ 10 and Sons, i as 


‘ National wate Deponit L 5 





LDyt amite Trt ist, eo 
wand Ff Limited 


ANVOMAMOSOKHAC: 


REM See 





> 


ny neh, nh CmPi) 4 





Rly. Sec. 4% 


nr 





ance 20 


ali alti 


o> 


ISOOGSSOSSSGSSNS 


>€ 


Re iberts (J. R. Stores i Trust, L., "py of. 
T a Ge T 


Omnium Eavent ment, 
Railway D ‘b. Trust, L. 
/ . red. at 10pm 1 
h, De sbenture Stock 
. Debenture Stock. ./101 
| Railway (Investment, Pref. . 


bs )& Co. ee “Ord! 


i 
j 
ry 
\ 


} cas b bonuses, 


Om OoOc 


4 


° 
sO ON SS he et ee ee 





106% Preference 





Railway Share qT ist, L., 


Balt t nion, Ord 


HeTRD 


oDePNOS ae 
One 


Spenc er, Pe Irn ae 





scx 


Do 47 “Debe nture Stock.. 
Spiers and Pont 
"Do 5% lst M rt. 
Spratt's Patent, Limited 
Sweetmeat Aut. Deli 
Telegraph Const., 
United Al kali, L., 


Submarine Gables Trust . 
iU. 8. & South aout. Lluvest 


ou 


o= 
DOrSGOONMHKNSBOMNmMGoorw 


OONM<-ONOOaa 


— 


“ow 


Do Deferrea. 
%, Debenture Stock. . 


GAS AND ELECTRIC. 


0 |Alliance & Dub. max. 10 %.. 
0 |Australian Gas 6% Debs... .'1 


> 


Dt pt pm 


rr 
— 


Or ee pe 


Unit. Lim. ke. ., Asphalte, 
Val de Travers Asphalte, 
| Waterlow&Sons, L., Def. Ord! 

Do Pref Ors d. 


= 
a) 


Bombay, Limited 
Brentford, ¢ Jonsolidated — 
British Gas Light . 


pt tt 


Wat terlow Br o8. B Lasts, Li 7 


F Buenos Ayres (Nei L.. 

Welford hey Sons, “Limited! 
elsbach Incandescent . 

Do De fe Tre a Shares . 


~ 


gS 
NOrFrOF OH OOCOcd 


City of Lond eee, Ord.| 


~ 
Oo 


G. & Co. 
at Wickens, Pease and ¢ 


FINANCIAL, LAND, AND 
INVESTMENT. 


Do $4 he De b sd 
Jo a utal Union, L.. 


a cane “of Load. and | 
Brash Prov. Elec. 


Limited. . Europeau, Limited 


Share 
Paid. 


Gas Light & Coke Urd..... 


solidated Pref. lle 7: 
solidated Deb 

Hong Kong sud Unina ... 
Imperial Continental 
Malta & Mediterranean, L.. 
Metpn Electric Sup ply .. 
Met. of Melbourne 5 


Anglo-French Exploratn., L 
Assets Realization, L . 

214 Anstralian Agriculcural ... 
5 aus. Mt. Land & Finance, L 


a Nahr nretes ne + 


British & Americen Mrt.. L 
24 British & Austn. T. & L., Ld 


Britigh Sor ; . 
British South Africa Onental, Limited he 


nearer 


B. Ayres Harb. W rks et at. ‘James : Pa ali Mall 


San Paulo, Limited ee 
south Metropolitan Ord 


é vorporatic on, L 


—> 


Qres> 


2 {nt ad onal "Financ ial, 
Land & Mort. 
6% Mortg uge De A 
Law Debenture Corp 
Do 4% Perpet 
Natal Lau d, &c., " Limited. 
Do 8 % Preference 
Natio nal Discount, 
aD a & k Mer. Agency, L 


icc new weenie Westminster Electric 


eee ii 


COAL, IRON, AND STEEL. 


7% Datey, Hemiati ve eae La 


owo 


oO 


Irred. Deb. Stock 123 17 
‘{ired. Deb. Stock. . 
Devas, Koutledge & Oo., L 
DunlopPneu. Tyre8,Cm.Ord 
FOL. ccccececcosesecces 

Des Z Cum. Pref...:-2.: 
Eastmans 

Do 8 % Cum. Pref ....... 


Pf alan d Tr io 4 Loan. i 
oe River wand, &c 
Peruvian Corpcration 


cn 


1 sate Wane See 7 
74 Consett Iron, Limited... — 
Ebbw Vale Steel, lron, &€. 
{ j Joho Brown and Co., L.... 
624 42, Nantyglo & Blaina “ Pref. 


oe 
~ HOrr 


— oe 











ES es ee 
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oe ee 
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COAL, IRON , AND STEEL.— 














| London since January Ist 


539,000, 


THE 


" MINES.—Con. 
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and afloat 








TRAMWAYS, & 5 
= - - = ’ “—0n ! 
e's Name Closn:| € | @ Nawe Closng| o | .; Claus tic | 
= fy Prices Pas Pric . 2c ong @€ = - 
m= : a Prices =\2 Name Prices.) £ ry Name I! a 

- .. Simmer & Jack Prop., L, Shs 6g #z).7 | ** Dees 
18 Newpt. Abrern. Gtm. Coal, 54 63/'09 MO) | Do 54 % Ist Det "l103° 6 Prices 
20 20 ‘New Shariston Coll.'s,L. Prf 153164 é Tharsia a Ru) hur &Co per, ‘ fly A as 
10 10 Peaseand Partners, L., Ord. 16 17 i) 5 | Tolima. I of hare “ws L } } ” 100 — Direct, un Sh Debs 102 ; ; | 
: aD : be a ow : . ONMR, ba 7 8 Stk 10 | >» 2 52 55 , . 
Btk 100 Do 4 % Perp. Deb. Stock... 19 11 1 1 | Transvaal! Goldfields, L.....| 14 1 Stk i Tho P American, imited Corp, : 
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Continued from page 1838. ' : 
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} ’ rd ] } “ " c 4 r } I ‘ 
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| Decemb r-Jan + January-February, 45s 6d. Imports into £11 5s; ditto, London, £11 2s 6d; David star, spot, 


£15 2s 6d c.f. and i. 
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The Subscription List will OPEN on TUESDAY, the 10:h December, and CLOSE on or bet THURSDAY, the i2th December for Town and Country. 


| THE ISLE OF THANET ELECTRIC TRAMWAYS & LICHTING COMPANY, | 
Incorporat ler the ¢ é LIMITED. | 
Electric Tramways through Ramsgate, Broadstairs and Margate, Electric Lighting in Margate and Broadstairs. | | 
SHARE CAPITAL - - £300,000. | 
tive | . £5 £150,009 £5 £150,000 


30.000 5 | r cen a 30 ' 33,000 
e? ave: 10s. } ( \ 
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THE BANK OF IRELAND, DUBLIN, and its Branches, and THE CAPITAL AND COUNTIES BANK, 
Street, LONDON, and its Branches, are authorised to receive subscriptions forthe above-mentioned 


Trustees for Debenture Stockholders. 
DEPOSIT AND 
i e, bi n, B.C, 


Engineers, 
SAFI AGENCY COMPA? iif ), J 


Solicitors for the Trustees. 


Chrog ive L, » Eat. 


Is, CRISP & CO., 17 


Directors. 


Solicitors to the Company 


39 Threadneedle 
issue at par. 


Consulting Electrical Engineer. 
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THE TRANSVAAL EXPLORING 
MINERALS COMPANY, LTD. 


PARTICULARS OF PROPERTIES AND INTERESTS ALREADY. 
ACQUIRED. 


CASH AND QUOTED SHARES. 


At the 


date ot the issue ol this 


20,000. 
Exchange, represented a value of nearly 
Share 
the value of the following assets : 


1..-MIDDLEBURG COLLIERY. 





\ n-sixteenths interest in the base mineral rights a 

por n of the farm Nooitgedacht,’’ No. 523, about 4,230 ax } 
xtent, situated in the Middleburg district, close to the Bru p 

St nthe Pretoria and Delagoa Bay Railway, and about 70 
miles by rail from the forn Lpital The Mine is developed | 
vas il } th itbreak of wa The } 1 

report i De elle) qua . 

r} maining n ixteenths interest is controlled by influent 
South Atrican firms, who last year offered to float the property and 
gua tee a tantial working capital, and have recently re 
tl c 

Upon the resumption industry in the Transvaal the props 

uld pr é I nsiderable value. 

[wo seams of coal have already been extensively developed, a 

» believed t nderlay the whole or greater part of the ul 
’n feet seam, of which 5 feet are bright bituminous coal 
and 17 ! } 


iperior steam ul. The other is 8 feet thick, of first 





lass quality, and equal to English coking and ¢ coal 
\ very important feature in ni alas with this property 
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} I i \ ed 
Seams of fire cla th er and underlay the coal m u and 
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Schedule, 
(Juoted shares, at the last making-up price on tl 
50,000. 
Capital, and allowing for outstanding debts, a balance of €125.000 is left 
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the Company's cash in hand and 


the Lo ( SS fy 


Deducting these two Stlmis from t ssued 
tt tN¢ 
All availab if } tend liva 
the prope y 
3.. FREEHOLD AGRICULTURAL ESTATES. 
\ freehold estate c mprising hree farm i 
5,466 acres, with buildings the ituated ; 
Komatie Rive ear ( n in val ( 
part of th tate ca | lunder pern 
watercourses | vhich 
und the ther elv unadre ra h l } 
tof water per mit About 10,000 gum, a 
! Sim 4 lo hi l re ! { n dar 1 r 
hey were planted ov ve : nod 
re tT the I ‘ ed 1899 toh 
vvera rowth 
i l perty | 1 ute 
rextensive irrigation w sas contem ted b 
N only «¢ dak ub rigated 
I esta with iparat lit t 
l sult } a tn m 
Sol h-west ( ate tl t 
120 feet, takin vater higt 
idjoining country, and ) il 
‘ ht u vat 
el only 1" i i i 
be successfully 1 ited w é 
noney upon engine ! 1 h 
population, property lescriy . 
( row 1 cit and in i 
4. FREEHOLD FARES MACLEAR DISTRICT. 
7 one-eight undivided interest in 63 freehold 7 
1.102 acres intl e ex ear Di trict of Cape Col y Mi. 
farms have had substantial homesteads crected 
tivation, and are self-supporting 
The properties will be reatly increased it J 
uld f the Cape-Natal Railwav,a bull f 
vh i ngaging th ntion of 
» } lin l 1 With . 
| nnection with tl l uis 4 
h divided re | eid 
und granted e Pondo | 
5. JOHANNESBURG TOWN STANDS. 
I - stands pvi in imp 1 sit t 
L eday und Frederick streets, in the 
pr iImit to h l ( rts l 
5 lixchange LY it ] P 
dings, one bei dou é i d 
i il of £80 per month. The bala f tb 
lding peratiot , and owing to its tavoural 
ase in value enormously with t 
6 UNPROSPECTED FARM NEAR 
LICHTENBURG. 
ld Farm * Boschko} 
6,000 acres in the Licht rg Di 
This farm unprospected It 
een the tow Potchetstroom and .\ 


7. FREEHOLD LAND IN THE TRANSVAAL. 
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